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�QWURGXFFLyQ,ࡀ��
�RQFHSWRV�EiVLFRV&ࡀ��
�1RUPDWLYDࡀ��

�1RUPDWLYD�HVWDWDOࡀ���
�1RUPDWLYD�DXWRQyPLFDࡀ���

�3UHVXSXHVWRV�TXH�KDQ�GH�FRQFXUULU�HQ�OD�DSOLFDFLyQ�GH�ODV�FRQWHQFLRQHVࡀ��
�QWHUYHQFLyQ�GHO�0LQLVWHULR�)LVFDO�HQ�HO�FRQWURO�GHO�XVR�GH�ODV�FRQWHQFLRQHV,ࡀ��

�RFWULQD�\�QRUPDWLYD�DSOLFDEOH�D�ODV�IXQFLRQHV�GH�VXSHUYLVLyQ�GH�SULYDFLRQHV�GH'ࡀ���
OLEHUWDG�GHO�0LQLVWHULR�)LVFDO�

�9LVLWDVࡀ��� D� ORV� FHQWURV� UHVLGHQFLDOHV�� VRFLRVDQLWDULRV� \� XQLGDGHV� SVLTXLiWULFDV��
$FWXDFLRQHV�D�GHVSOHJDU�SRU�ORV�DV�6UHV��DV�)LVFDOHV�

�Q�HO�PDUFR�GH�OD�FRRSHUDFLyQ�LQVWLWXFLRQDO)ࡀ���

�OiXVXOD�GH�YLJHQFLD&ࡀ��
�RQFOXVLRQHV&ࡀ��

7c஢
)/-*�0��$Ż)

/D� SUHVHQWH� LQVWUXFFLyQ� WLHQH� SRU� REMHWR� UHIRU]DU� OD� DWHQFLyQ�� HQ� HO� PDUFR� GH� OD�
IXQFLyQ� WXLWLYD�GHO�0LQLVWHULR�)LVFDO��GH� ODV�SHUVRQDV�PD\RUHV�\�R�FRQ�GLVFDSDFLGDG��HQ�
FXDQWR�FROHFWLYRV�HVSHFLDOPHQWH�YXOQHUDEOHV��DQWH� OD�QHFHVLGDG�GH�YHODU�SRU�HO�HIHFWLYR�
UHFRQRFLPLHQWR�\�VDOYDJXDUGD�GH�VX�GLJQLGDG��SUHVXSXHVWR�SDUD�HO�OLEUH�GHVDUUROOR�GH�VX�
SHUVRQDOLGDG� \� HO� HMHUFLFLR� GH� WRGRV� ORV� GHUHFKRV� \� OLEHUWDGHV� TXH� OHV� VRQ�
FRQVWLWXFLRQDOPHQWH� UHFRQRFLGRV� �DUW�� ��� &(��� HQ� UHODFLyQ� FRQ� HO� XVR� FRQWHQFLRQHV� R�
VXMHFLRQHV�ItVLFDV�\�R�IDUPDFROyJLFDV�D�ODV�TXH�SXHGHQ�YHUVH�VRPHWLGRV�

(O�REOLJDGR�SXQWR�GH�SDUWLGD� OR�HQFRQWUDPRV�HQ� OD�&RQYHQFLyQ�GH� ORV�'HUHFKRV�GH�
ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG�� KHFKR� HQ� 1XHYD� <RUN� HO� ��� GH� GLFLHPEUH� GH� ������
UDWLILFDGR�SRU�(VSDxD�HO� ��� GH� QRYLHPEUH� GH� ����� \� FRQ�HQWUDGD�HQ� YLJRU� HO� GtD� �� GH�
PD\R�GH�������TXH�SURFODPD�HQ�VX�SUHiPEXOR�HO�UHFRQRFLPLHQWR�GH�OD�GLJQLGDG�\�GH�ORV�
GHUHFKRV�LJXDOHV�H�LQDOLHQDEOHV�GH�WRGRV�ORV�PLHPEURV�GH�OD�IDPLOLD�KXPDQD��HPSOHDQGR�
LGpQWLFRV�WpUPLQRV�D�ORV�\D�XWLOL]DGRV�HQ�HO�SUHiPEXOR�GH�OD�'HFODUDFLyQ�8QLYHUVDO�GH�ORV�
'HUHFKRV� +XPDQRV� GH� ������ WH[WR� TXH� UHLWHUD� HQ� VX� DUWtFXOR� SULPHUR� TXH� WRGRV� ORV�
KRPEUHV�QDFHQ�OLEUHV�H�LJXDOHV�HQ�GLJQLGDG�\�GHUHFKRV�

6H� WUDWD� GH� GHOLPLWDU� FXiQGR�HVWH� UHFRQRFLPLHQWR� XQLYHUVDO� GH� OD� GLJQLGDG�KXPDQD�
UHVSHFWR� GH� HVWRV� FROHFWLYRV� SXHGH� FRQVLGHUDUVH� FRPSURPHWLGR� R� OLPLWDGR� DQWH� OD�
XWLOL]DFLyQ� GH� FRQWHQFLRQHV� R� VXMHFLRQHV� ItVLFDV� \�R� IDUPDFROyJLFDV�� GDGR� TXH� HVWDV�
SUiFWLFDV��VL�ELHQ�SHUVLJXHQ�FRQWURODU�FRPSOLFDFLRQHV�R�FRQVHFXHQFLDV�QRFLYDV��QR�HVWiQ�
D� VX� YH]� H[HQWDV� GH� ULHVJRV�� VLHQGR� DFWXDFLRQHV� SRWHQFLDOPHQWH� WUDXPiWLFDV� \D� VHD�
ItVLFD�� SVLFROyJLFD� \�R� FRJQLWLYDPHQWH� �ODFHUDFLRQHV�� TXHPDGXUDV�� LQIHFFLRQHV�� GHFOLYHV�
FRJQLWLYRV�� HWF����'HULYDGR� GH� OR� DQWHULRU�� VH� LPSRQH�XQD� DFWXDFLyQ� \� YDORUDFLyQ� GH� ODV�
FRQWHQFLRQHV�GHVGH�XQD�PLUDGD�FHQWUDGD�HQ�OD�GLJQLGDG�GH�OD�SHUVRQD�HQ�OD�PHGLGD�HQ�
TXH�HVWD�SXHGH�YHUVH�JUDYHPHQWH�DIHFWDGD�FRQ�HVWDV�SUiFWLFDV�FXDQGR��\D�VHD�SRU�VX�
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ILQDOLGDG� R� SRU� VX� SUD[LV�� QR� VH� DMXVWH� D� ORV� FDVRV� \� D� OD� IRUPD� H[LJLEOH� D� HVDV�
UHVWULFFLRQHV�� DO� LQFLGLU� \� OLPLWDU� GHUHFKRV� IXQGDPHQWDOHV� FRPR� OD� OLEHUWDG�� SULQFLSLR�
JHQHUDO� TXH� FRQVDJUD� OD� FDSDFLGDG� GH� DXWRGHWHUPLQDFLyQ� R� OD� DXWRQRPtD� SDUD� GHFLGLU�
FRQIRUPH�D�VXV�LQWHUHVHV�\�SUHIHUHQFLDV��DUWV������&(�\����&'3&'����OD�LQWHJULGDG�ItVLFD�\�
PRUDO��DUWV�������&(�����&'3&'�\���&('+���OD�OLEHUWDG�ItVLFD�R�GHDPEXODWRULD��DUWV�������
&(�� ���&'3&�\�����&('+��� OD� LQWLPLGDG� �DUWV�� �����&(�\� ��&('+��� OD� SURWHFFLyQ�D� OD�
VDOXG��DUWV�����&(�\����&'3&'��\�OD�LJXDOGDG�\�QR�GLVFULPLQDFLyQ��DUWV�����&(����&'3&'�
\����&('+��

/D� LQVWUXFFLyQ� VH� OLPLWD� DO� XVR� GH� ODV� FRQWHQFLRQHV� HQ� SHUVRQDV� PD\RUHV� \�R� FRQ�
GLVFDSDFLGDG� HQ� ORV� LQWHUQDPLHQWRV� LQYROXQWDULRV� UHDOL]DGRV� HQ� ODV� XQLGDGHV� GH� VDOXG�
PHQWDO�\�VX�HPSOHR�HQ�ORV�FHQWURV�UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�

/RV�DUJXPHQWRV�WUDGLFLRQDOPHQWH�HVJULPLGRV�SDUD�DYDODU�HO�XVR�GH�ODV�PHGLGDV�TXH�
OLPLWDQ� R� HOLPLQDQ� GHUHFKRV� FRPR� ORV� HQXQFLDGRV� VH� KDQ� MXVWLILFDGR� VR� SUHWH[WR� GH� OD�
VHJXULGDG�GH� OD�SURSLD�SHUVRQD�\�VX�HQWRUQR��1R�REVWDQWH��HQ� OD�DFWXDOLGDG�DVLVWLPRV�D�
XQD�SURJUHVLYD�FRQFLHQFLDFLyQ�DFHUFD�GH�OD�LPSRUWDQFLD�GH�DERUGDU�OD�XWLOL]DFLyQ�GH�HVWDV�
FRQWHQFLRQHV� WDQWR� HQ� XQLGDGHV� SVLTXLiWULFDV� R� GH� VDOXG� PHQWDO� FRPR� HQ� FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV��/DV�UD]RQHV�GH�VHJXULGDG�\�SURWHFFLyQ�MXVWLILFDWLYDV�GH�
VX� XWLOL]DFLyQ� VH� YHQ� GHVSOD]DGDV� SRU� XQD� FRQFHSFLyQ� TXH� VLW~D� D� OD� SHUVRQD�� VX�
YROXQWDG��GHVHRV�\�SUHIHUHQFLDV�HQ�HO�FHQWUR�GH�VX�FXLGDGR��DOHMiQGRVH�HVWD�YLVLyQ�GHO�
H[FHVLYR� SURWHFFLRQLVPR� TXH� VH� KD� YHQLGR�PDQWHQLHQGR� HQ� UHODFLyQ� FRQ� ODV� SHUVRQDV�
TXH�LQWHJUDQ�HVWRV�FROHFWLYRV�

(VWH�FDPELR�FRQFHSWXDO��TXH�SUHFLVD�XQD�WRPD�GH�FRQFLHQFLDFLyQ�VRFLDO�TXH�LQFOX\H�
D�ORV�SURIHVLRQDOHV�HQFDUJDGRV�GH�OD�DVLVWHQFLD�\�FXLGDGRV�\�D�ODV�SURSLDV�IDPLOLDV��KD�GH�
FHQWUDUVH�HQ�OD�UHIOH[LyQ�VREUH�ODV�LPSRUWDQWHV�GLIHUHQFLDV�HQWUH�FXLGDU�\�SURWHJHU��OR�TXH�
H[LJH�QR�VROR�XQD�DGHFXDGD�HYDOXDFLyQ�GH�ODV�FDSDFLGDGHV�GH�OD�SHUVRQD�VLQR�WDPELpQ�
GH� ODV� FDSDFLGDGHV� GHO� SURSLR� VLVWHPD� GH� FXLGDGRV�� &RQ� HVWD� SHUVSHFWLYD� VXUJH� HO�
FRQFHSWR� GH� ¨WUDWR©�� HQWHQGLGR� FRPR� XQ� SDFWR� GH� FXLGDGRV� TXH� QR� VROR� FRQVLGHUD� OD�
VDOXG�R�HO�ULHVJR�GH�OD�SHUVRQD�VLQR�WDPELpQ�OD�DXWRQRPtD�\�ODV�SUHIHUHQFLDV�LQGLYLGXDOHV�
FRPR�XQ�ELHQ�D�SURWHJHU��(O�¨EXHQ�FXLGDGR©�QR�SHUVLJXH�HOLPLQDU�HO�ULHVJR�R�SHOLJURVLGDG�
VLQR�¨FXLGDU©�FRQ�HO�PD\RU�UHVSHWR��OR�TXH�FRQOOHYD�DFHSWDU�FLHUWR�JUDGR�GH�ULHVJR��SRU�OR�
TXH�QHFHVDULDPHQWH�KD�GH�DVRFLDUVH�D�SURWRFRORV�GH�PDQHMR�GH�FDtGDV��GH�FRQGXFWDV��
XQ�XVR�UDFLRQDO�GH�IiUPDFRV��HQWUH�RWURV��(Q�FRQFOXVLyQ��VH�LPSRQH�XQD�UHIOH[LyQ�VREUH�
HO�UHFXUVR�D�OD�FRQWHQFLyQ�FRPR�~QLFD�YtD�SDUD�ORJUDU�HO�REMHWLYR�GHO�FRQWURO��SURWHFFLyQ�\�
VHJXULGDG�GH�OD�SHUVRQD��SULPDQGR�OD�E~VTXHGD�GH�DOWHUQDWLYDV�PiV�UHVSHWXRVDV�FRQ�OD�
GLJQLGDG�\�OD�VLQJXODULGDG�GH�FDGD�LQGLYLGXR�\�FRQ�VX�VDOXG�

(VWD� HYROXFLyQ� GH� SODQWHDPLHQWR�� FHQWUDGD� HQ� HO� QHFHVDULR� UHFRQRFLPLHQWR� GH� OD�
GLJQLGDG�KXPDQD��DUUDQFD�D�ILQDOHV�GHO�VLJOR�;;�\�VH�REVHUYD�D�WUDYpV�GH�ORV�VXFHVLYRV�
SURQXQFLDPLHQWRV� SRU� SDUWH� GH� ODV� RUJDQL]DFLRQHV� LQWHUQDFLRQDOHV�� $Vt�� D� PRGR� GH�
HMHPSOR��SRGHPRV�FLWDU�ORV�VLJXLHQWHV�

/RV� 3ULQFLSLRV� HQ� IDYRU� GH� ODV� SHUVRQDV� GH� HGDG�� DSUREDGRV� HQ� HO� VHQR� GH� OD�
$VDPEOHD�*HQHUDO�1DFLRQHV�8QLGDV�HO����GH�GLFLHPEUH�GH�������LQVWDQ�D�ORV�JRELHUQRV�D�
UHDOL]DU� SURJUDPDV� TXH� SRVLELOLWHQ� D� HVWDV� SHUVRQDV� YLYLU� HQ� HQWRUQRV� KXPDQRV� \�
VHJXURV��DGDSWDEOHV�D�VXV�SUHIHUHQFLDV�\�FDSDFLGDGHV�\�GH�DFXHUGR�FRQ�HO�VLVWHPD�GH�
YDORUHV� FXOWXUDOHV� GH� FDGD� VRFLHGDG�� (OOR� HVWLPXOD� XQD� FRQFHSFLyQ� UHYLVLRQLVWD��
LQFRQIRUPLVWD�� LPSXOVDGD� SRU� ORV� DYDQFHV� TXH� VH� YDQ� VXFHGLHQGR� HQ� HO� VLVWHPD� GH�
GHUHFKRV�KXPDQRV��SDUD�TXH�DOFDQFH�D�WRGRV�ORV�FROHFWLYRV��LQFOX\HQGR�HVSHFLDOPHQWH�D�
ODV�SHUVRQDV�PD\RUHV�

(O�&RQYHQLR�UHODWLYR�D�ORV�GHUHFKRV�KXPDQRV�\�OD�ELRPHGLFLQD��&RQYHQLR�GH�2YLHGR��
GH���GH�DEULO�GH�������HQ�YLJRU�HQ�(VSDxD�GHVGH�HO���GH�HQHUR�GH��������HQ�HO�TXH�ORV�
(VWDGRV� ILUPDQWHV� VH� FRPSURPHWHQ� D� SURWHJHU� DO� VHU� KXPDQR� HQ� VX� GLJQLGDG� \� VX�
LGHQWLGDG��UHVSHWDQGR�VX�LQWHJULGDG�\�VXV�GHUHFKRV�FRQ�UHVSHFWR�D�ODV�DSOLFDFLRQHV�GH�OD�
PHGLFLQD�� VXEUD\D� HO� FRQVHQWLPLHQWR� QHFHVDULR� SDUD� HVWDV� LQWHUYHQFLRQHV� WUDV� OD�
QHFHVDULD� LQIRUPDFLyQ�� FRQWHPSODQGR� ORV� VXSXHVWRV� GH� SHUVRQDV� TXH� ¨QR� WLHQHQ�
FDSDFLGDG�SDUD�H[SUHVDU�VX�FRQVHQWLPLHQWR©�HQ�FX\R�FDVR�KDEUi�GH�VHU�SUHVWDGR�SRU�VX�
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UHSUHVHQWDFLyQ�R�SRU�OD�DXWRULGDG��\�SUHYp�OD�DFWXDFLyQ�PpGLFD�HQ�ORV�VXSXHVWRV�XUJHQWHV�
GH�DTXHOODV�TXH�VXIUHQ�¨WUDVWRUQRV�PHQWDOHV©�\�VXV�OtPLWHV�

/D�5HFRPHQGDFLyQ�����������GH����GH�IHEUHUR��GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�
GH�(XURSD��LQVWD�D�ORV�(VWDGRV�PLHPEURV�D�OD�SURWHFFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�\�OD�
GLJQLGDG� GH� ODV� SHUVRQDV� TXH� SDGHFHQ� WUDVWRUQR� PHQWDO�� HVWDEOHFH� ORV� SULQFLSLRV�
DSOLFDEOHV�D�OD�DGRSFLyQ�GH�PHGLGDV�GH�FRQWHQFLyQ��VHxDOD�TXH�VROR�VH�SRGUiQ�HPSOHDU�
HQ� LQVWDODFLRQHV� DGHFXDGDV� SDUD� SUHYHQLU� GDxRV� LQPLQHQWHV� D� Vt�PLVPRV� R� D� WHUFHUDV�
SHUVRQDV��\�SDUWH�GHO�SULQFLSLR�GH�PtQLPD�UHVWULFFLyQ��VLHPSUH�HQ�SURSRUFLyQ�FRQ�HO�ULHVJR�
\�VROR�EDMR�VXSHUYLVLyQ�PpGLFD�

/D�5HFRPHQGDFLyQ����������GH����GH�IHEUHUR��GHO�&RPLWp�GH�0LQLVWURV�GHO�&RQVHMR�
GH� (XURSD� VREUH� OD� SURPRFLyQ� GH� ORV� GHUHFKRV� KXPDQRV� GH� ODV� SHUVRQDV� PD\RUHV��
HVSHFtILFDPHQWH� LQGLFD� TXH� ¨ODV� SHUVRQDV� PD\RUHV� TXH� UHFLEHQ� DWHQFLyQ� LQVWLWXFLRQDO�
WLHQHQ� GHUHFKR� D� OD� OLEHUWDG� GH� PRYLPLHQWR�� &XDOTXLHU� UHVWULFFLyQ� GHEHUi� VHU� OHJDO��
QHFHVDULD� \� SURSRUFLRQDGD� \� FRQIRUPH� FRQ� HO� GHUHFKR� LQWHUQDFLRQDO�� 'HEHUiQ� H[LVWLU�
PHGLGDV� GH� FRQWURO� DGHFXDGDV� SDUD� OD� UHYLVLyQ� GH� GLFKDV� GHFLVLRQHV�� /RV� (VWDGRV�
PLHPEURV�GHEHUiQ�JDUDQWL]DU�TXH�FXDOTXLHU�OLPLWDFLyQ�LQGLYLGXDO�SDUD�XQD�SHUVRQD�PD\RU�
VH� LPSOHPHQWDUi� FRQ� HO� FRQVHQWLPLHQWR� SUHYLR� OLEUH� H� LQIRUPDGR� GH� GLFKD� SHUVRQD�� R�
FRPR�UHVSXHVWD�SURSRUFLRQDO�D�XQ�ULHVJR�GH�GDxRV��)LQDOL]D�HO�GRFXPHQWR�HVWH�DSDUWDGR�
LQWHUHVDQGR� TXH� ORV�(VWDGRV�PLHPEURV� GHEHUiQ� JDUDQWL]DU� TXH� H[LVWH� XQD� DXWRULGDG� X�
RUJDQLVPR�FRPSHWHQWH�H�LQGHSHQGLHQWH�UHVSRQVDEOH�GH�OD�LQVSHFFLyQ�GH�ODV�LQVWLWXFLRQHV�
UHVLGHQFLDOHV� �WDQWR� S~EOLFDV� FRPR� SULYDGDV�� DVt� FRPR� PHFDQLVPRV� GH� UHFODPDFLyQ�
HIHFWLYRV�\�GH�IiFLO�DFFHVR��\�FRUUHJLU�FXDOTXLHU�GHILFLHQFLD�HQ�OD�FDOLGDG�GH�OD�DWHQFLyQ©�

/D�5HVROXFLyQ� ����� ������� GH� OD�$VDPEOHD�3DUODPHQWDULD� GHO�&RQVHMR� GH�(XURSD��
EDMR� HO� WtWXOR�  )�$)"� �* -�$*)� $)� ( )/�'� # �'/#d� /# � )  �� !*-� �� #0(�)� -$"#/.� ��. ��
�++-*��#b� LQVWD�D� UHIRUPDU� ORV� VLVWHPDV�GH� VDOXG�PHQWDO� HQ� WRGD�(XURSD� FRQ�HO� ILQ� GH�
DGRSWDU� XQ� HQIRTXH� EDVDGR� HQ� ORV� GHUHFKRV� KXPDQRV� TXH� VHD� FRPSDWLEOH� FRQ� OD�
&RQYHQFLyQ� GH� ODV� 1DFLRQHV� 8QLGDV� VREUH� ORV� 'HUHFKRV� GH� ODV� 3HUVRQDV� FRQ�
'LVFDSDFLGDG�� \�TXH� UHVSHWH� OD�pWLFD�PpGLFD�\� ORV�GHUHFKRV�KXPDQRV�GH� ODV�SHUVRQDV�
DIHFWDGDV�� LQFOXLGR� VX� GHUHFKR� D� OD� DWHQFLyQ�PpGLFD� VREUH� OD� EDVH� GHO� FRQVHQWLPLHQWR�
OLEUH�H�LQIRUPDGR��/D�5HVROXFLyQ�H[KRUWD�DO�GHVDUUROOR��FRPR�XQ�SULPHU�SDVR��GH�XQD�KRMD�
GH�UXWD�SDUD�UHGXFLU�GUiVWLFDPHQWH�HO�UHFXUVR�D�ODV�PHGLGDV�FRHUFLWLYDV�

$VLPLVPR��HO�&RPLWp�VREUH� ORV�GHUHFKRV�GH� ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��HQ�VXV�
'LUHFWULFHV� VREUH� HO� DUW�� ��� GHO� &RQYHQLR� GH� ORV� 'HUHFKRV� GH� ODV� 3HUVRQDV� FRQ�
'LVFDSDFLGDG� �GHUHFKR� D� OD� OLEHUWDG� \� VHJXULGDG� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG���
GLVSRQH��¨9,��3URWHFFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�SULYDGDV�GH�OLEHUWDG�FRQWUD�OD�
YLROHQFLD��ORV�DEXVRV�\�ORV�PDORV�WUDWRV������(O�&RPLWp�KD�SHGLGR�D�ORV�(VWDGRV�SDUWH�TXH�
SURWHMDQ� OD� VHJXULGDG� \� OD� LQWHJULGDG� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� TXH� HVWpQ�
SULYDGDV� GH� OLEHUWDG�� HQWUH� RWUDV� FRVDV�� HOLPLQDQGR� HO� XVR� GHO� WUDWDPLHQWR� IRU]DGR�� OD�
UHFOXVLyQ� \� ORV� GLYHUVRV� PpWRGRV� GH� UHVWULFFLyQ� HQ� ORV� FHQWURV� PpGLFRV�� LQFOXLGDV� ODV�
UHVWULFFLRQHV�ItVLFDV��TXtPLFDV�\�PHFiQLFDV��(O�&RPLWp�KD�FRQVWDWDGR�TXH�HVWDV�SUiFWLFDV�
QR� VRQ� FRPSDWLEOHV� FRQ� OD� SURKLELFLyQ� GH� OD� WRUWXUD� \� ORV� WUDWRV� FUXHOHV�� LQKXPDQRV� \�
GHJUDGDQWHV©�

3HVH�D�OD�HYROXFLyQ�DQWHULRUPHQWH�H[SXHVWD��HVWDPRV�DQWH�XQD�FDVXtVWLFD�TXH�DEDUFD�
VLWXDFLRQHV�FODUDPHQWH�GLIHUHQFLDGDV��VXSHUSRQLpQGRVH�HQ�HVWD�PDWHULD�SODQWHDPLHQWRV�
OHJDOHV��pWLFRV�\�VRFLDOHV�

/DV� GHELOLGDGHV� GHWHFWDGDV� HQ� ORV� FHQWURV� GH� YLGD� FRPXQLWDULD� \� VRFLRVDQLWDULRV� GH�
SHUVRQDV� PD\RUHV�� TXH� KDQ� FRQOOHYDGR� VHYHUDV� OLPLWDFLRQHV� GH� GHUHFKRV� IXQGDPHQWDOHV��
FRQGXFHQ� D� UHSODQWHDU� HO� VLVWHPD� DVLVWHQFLDO� \� GH� FXLGDGRV�� EXVFDQGR� OD� SUHYDOHQFLD� GH�
SULQFLSLRV�FRPR�DXWRQRPtD��GHUHFKRV�GHEHUHV���GLJQLGDG�R�DWHQFLyQ�FHQWUDGD�HQ�OD�SHUVRQD��
ORV�FXDOHV�H[LJHQ�HO�DYDQFH�HQ�OD�H[FHSFLRQDOLGDG�GHO�XVR�GH�ODV�VXMHFLRQHV�\�VX�H[FOXVLYD�
XWLOL]DFLyQ�EDMR�FULWHULRV�PpGLFRV�\��SRU�WDQWR��VRPHWLGRV�D�OD�OHJLVODFLyQ�VDQLWDULD����

�D/ࡀ��� PHUD� OHFWXUD� GH� ODV� SDXWDV� SURSXHVWDV� SRU� HO� 'RFXPHQWR� GH� &RQVHQVR� VREUH� 6XMHFLRQHV�
0HFiQLFDV�\�)DUPDFROyJLFDV�DSUREDGDV�SRU�HO�&RPLWp�,QWHUGLVFLSOLQDU�GH�6XMHFLRQHV�HQ�HO�VHQR�GH�OD�6RFLHGDG�
(VSDxROD�GH�*HULDWUtD�\�*HURQWRORJtD��������HV�EXHQD�PXHVWUD�GH�VX�FRPSOHMLGDG�
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/D�SUHRFXSDFLyQ�SRU� UHVWULQJLU� HO� XVR�GH� VXMHFLRQHV�KD� OOHYDGR�D�TXH� LQFOXVR�HQ� OD�
2UGHQ� GHO� 0LQLVWHULR� GH� 6DQLGDG� 61'����������� GH� ��� GH� PDU]R�� GH� DGRSFLyQ� GH�
PHGLGDV�UHODWLYDV�D�ODV�UHVLGHQFLDV�GH�SHUVRQDV�PD\RUHV�\�FHQWURV�VRFLR�VDQLWDULRV��DQWH�
OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����VH� LQFOX\D�XQD�SUHYLVLyQ�DO�
UHVSHFWR��(Q�HIHFWR��HQ�HO�SXQWR�VHJXQGR�DSDUWDGR���VH�GLVSRQH�TXH�¨HO�FHQWUR�GHEHUi�
DWHQGHU�HVSHFLDOPHQWH��HO�PDQWHQLPLHQWR�HQ�OD�]RQD�GH�DLVODPLHQWR�TXH�OH�FRUUHVSRQGD�D�
DTXHOODV� SHUVRQDV� GHDPEXODQWHV� R� HUUDQWHV�� FRQ� WUDVWRUQR� QHXURFRJQLWLYR�� GH� PDQHUD�
TXH�VH�OH�SHUPLWD�GHDPEXODU�VLQ�TXH�OH�UHVXOWH�SRVLEOH�VDOLU�GH�HVD�]RQD�GH�DLVODPLHQWR��
HYLWDQGR�OD�XWLOL]DFLyQ�GH�VXMHFLyQ�PHFiQLFD�R�TXtPLFD©�

/D�SUHRFXSDFLyQ�VREUH�HO�HPSOHR�GH�VXMHFLRQHV�HV�XQD�FRQVWDQWH�HQ� ODV�PHPRULDV�
GH� ODV� ILVFDOtDV��6RQ� IUHFXHQWHV� ODV� UHIHUHQFLDV�GH� ODV�VHFFLRQHV�HVSHFLDOL]DGDV�HQ�VXV�
YLVLWDV�GH�LQVSHFFLyQ�D�HVWRV�FHQWURV�

/D�)LVFDOtD�*HQHUDO�GHO�(VWDGR�VH�KD�SURQXQFLDGR�HQ�UHLWHUDGDV�RFDVLRQHV�VREUH�ODV�
YLVLWDV� GH� LQVSHFFLyQ� D� XQLGDGHV� SVLTXLiWULFDV� \� FHQWURV� VRFLRVDQLWDULRV�� FRPR� VH�
DERUGDUi� HQ� HO� HStJUDIH� FRUUHVSRQGLHQWH�� (Q� HO� VHQR� GH� OD� DFWLYLGDG� GH� ORV�DV� ILVFDOHV�
HVSHFLDOLVWDV�HQ�HO�RUGHQ�FLYLO� VH�HODERUy��D�SDUWLU�GH� ODV�FRQFOXVLRQHV�GH�VXV� MRUQDGDV�
FHOHEUDGDV�HQ�$OFDOi�GH�+HQDUHV�ORV�GtDV����\����GH�VHSWLHPEUH�GH�������HO�0DQXDO�GH�
EXHQDV�SUiFWLFDV�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GHO�0LQLVWHULR�)LVFDO�HQ�OD�SURWHFFLyQ�GH�
SHUVRQDV� FRQ� GLVFDSDFLGDG� \� DSR\RV�� (Q� HVWH� VH� HVWDEOHFtD� TXH� ¨ODV� VXMHFLRQHV� \�
FRQWHQFLRQHV�PHFiQLFDV�SXHGHQ�DIHFWDU�GLUHFWDPHQWH�D�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRU� HOOR�� VROR� GHEHQ� FRQWHPSODUVH� FRPR� PHGLGD�
H[FHSFLRQDO��UHVSHWDU�OD�DXWRQRPtD�\�OD�GLJQLGDG�GH�OD�SHUVRQD��VHU�XQD�PHGLGD�WHPSRUDO�
\� OOHYDUVH� D� FDER� SRU� SHUVRQDO� HVSHFLDOL]DGR� WDQWR� WpFQLFD� FRPR� KXPDQDPHQWH�� $O�
PHQRV�GHEHQ�UHDOL]DUVH�VLJXLHQGR�XQ�HVWULFWR�SURWRFROR�GH�JDUDQWtDV�\��DO�PHQRV�HQ�ORV�
FDVRV�GH�PD\RU�DIHFWDFLyQ��OD�DFWLYLGDG�GHEH�VHU�FRQWURODEOH�SRU�OD�DXWRULGDG�MXGLFLDO�SDUD�
OD�YDORUDFLyQ�GH�TXH�ORV�PLVPRV�VH�UHDOL]DQ�HQ�LQWHUpV�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�\�
QR�SRU�RWURV�PRWLYRV�GH�WUDQTXLOLGDG�GHO�WXWRU�R�GHO�FHQWUR�UHVLGHQFLDO��(VWD�QHFHVLGDG�GH�
DXWRUL]DFLyQ� MXGLFLDO� DXPHQWD� HQ� HO� FDVR� GH� RSRVLFLyQ� GHO� WXWRU� R� UHSUHVHQWDQWH� GHO�
LQFDSD]� D� OD� DGRSFLyQ� GH� OD� PHGLGD�� /D� XWLOL]DFLyQ� GH� HVWRV� SURFHGLPLHQWRV� GH� IRUPD�
LQFRUUHFWD� DWHQWD� GLUHFWDPHQWH� FRQWUD� OD� GLJQLGDG�� OD� LQWHJULGDG� H� LQFOXVR� OD� YLGD� GH� OD�
SHUVRQD�DIHFWDGD©�

(O� � .$� -İ/0(� GH� OOHJDU� D� XQ� VLVWHPD� GH� ¨VXMHFLRQHV� FHUR©� GLVWD� D~Q� GH� VHU�
DOFDQ]DGR��SRU�OR�TXH�HV�SUHFLVR�HVWDEOHFHU��PLHQWUDV�SHUYLYDQ��VLVWHPDV�GH�VXSHUYLVLyQ�
\� FRQWURO� HQ� OD� XWLOL]DFLyQ� GH� HVWRV� UHFXUVRV� SDUD� JDUDQWL]DU� HO� UHVSHWR� D� ORV� GHUHFKRV�
IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�DIHFWDGDV��WDUHD�D�OD�TXH�QR�SXHGH�VHU�DMHQD�HO�0LQLVWHULR�
3~EOLFR�

1R� HV� REMHWLYR� GH� OD� )LVFDOtD� OOHYDU� D� FDER� XQD� HYDOXDFLyQ� H[KDXVWLYD� VREUH� OD�
FRUUHFFLyQ�PpGLFD��' 3��-/$.��HQ�OD�XWLOL]DFLyQ�GH�VXMHFLRQHV�HQ�FDGD�FDVR�\�UHVSHFWR�GH�
FDGD�SDFLHQWH�SXHV�H[FHGH�QRWRULDPHQWH�GH�ORV�UHFXUVRV��IRUPDFLyQ�\�IXQFLyQ�GH�ORV�DV�
ILVFDOHV��6LQ�HPEDUJR��HO�0LQLVWHULR�)LVFDO��FRPR�JDUDQWH�FRQVWLWXFLRQDO�GH�OD�GHIHQVD�GH�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� FLXGDGDQtD�� \� PX\� HVSHFLDOPHQWH� GH� ORV� PiV�
YXOQHUDEOHV��KD�GH�IRPHQWDU�XQD�SHUVSHFWLYD�GH�SULRUL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�HQ�
HVWD�PDWHULD� TXH�� FRPR� \D� VH� KD�PHQFLRQDGR�� DOFDQ]D� D� ORV� SURIHVLRQDOHV� GHO� VHFWRU�
LPSOLFDGRV�� (VWR� H[LJH� XQD� DFWXDFLyQ� SURDFWLYD� SDUD� UHPRYHU� REVWiFXORV�� DVXPLHQGR�
IXQFLRQHV�GH�VXSHUYLVLyQ�\�FRPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH�ODV�SDXWDV�HVHQFLDOHV�TXH�
GHEHQ� VHU� UHVSHWDGDV� HQ� WRGR� FDVR� HQ� OD� DSOLFDFLyQ� GH� ODV� FRQWHQFLRQHV�� HYLWDQGR� VX�
XWLOL]DFLyQ� SRU� FRQYHQLHQFLD� �DKRUUR� GH� WUDEDMR�� HVIXHU]R� R� UHFXUVRV�� R� TXH� SXHGDQ�
UHVSRQGHU�R�GHVHPERFDU�HQ�XQ�FDVWLJR�R�PDOWUDWR��\�QR�FHQWUDGDV�HQ�HO�PHMRU�EHQHILFLR�
SDUD�OD�SHUVRQD�VRPHWLGD

3DUD�ILQDOL]DU��SRU�VX�UHOHYDQFLD�HQ�HVWD�PDWHULD��GHEH�KDFHUVH�PHQFLyQ�DO�&RPLWp�GH�
%LRpWLFD�GH�(VSDxD��yUJDQR�FRQVWLWXLGR�HO����GH�RFWXEUH�GH������\�FUHDGR�DO�DPSDUR�GH�
OD� /H\� ��������� GH� �� GH� MXOLR�� GH� ,QYHVWLJDFLyQ� ELRPpGLFD�� FRPR�XQ� yUJDQR� FROHJLDGR��
LQGHSHQGLHQWH� \� GH� FDUiFWHU� FRQVXOWLYR�� TXH� WLHQH� FRPR� PLVLyQ� OD� GH� HPLWLU� LQIRUPHV��
SURSXHVWDV� \� UHFRPHQGDFLRQHV� SDUD� ORV� SRGHUHV� S~EOLFRV� GH� iPELWR� HVWDWDO� \�
DXWRQyPLFR� VREUH� PDWHULDV� UHODFLRQDGDV� FRQ� LPSOLFDFLRQHV� pWLFDV� UHOHYDQWHV��
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/D�SUHRFXSDFLyQ�SRU� UHVWULQJLU� HO� XVR�GH� VXMHFLRQHV�KD� OOHYDGR�D�TXH� LQFOXVR�HQ� OD�
2UGHQ� GHO� 0LQLVWHULR� GH� 6DQLGDG� 61'����������� GH� ��� GH� PDU]R�� GH� DGRSFLyQ� GH�
PHGLGDV�UHODWLYDV�D�ODV�UHVLGHQFLDV�GH�SHUVRQDV�PD\RUHV�\�FHQWURV�VRFLR�VDQLWDULRV��DQWH�
OD�VLWXDFLyQ�GH�FULVLV�VDQLWDULD�RFDVLRQDGD�SRU�HO�&29,'�����VH� LQFOX\D�XQD�SUHYLVLyQ�DO�
UHVSHFWR��(Q�HIHFWR��HQ�HO�SXQWR�VHJXQGR�DSDUWDGR���VH�GLVSRQH�TXH�¨HO�FHQWUR�GHEHUi�
DWHQGHU�HVSHFLDOPHQWH��HO�PDQWHQLPLHQWR�HQ�OD�]RQD�GH�DLVODPLHQWR�TXH�OH�FRUUHVSRQGD�D�
DTXHOODV� SHUVRQDV� GHDPEXODQWHV� R� HUUDQWHV�� FRQ� WUDVWRUQR� QHXURFRJQLWLYR�� GH� PDQHUD�
TXH�VH�OH�SHUPLWD�GHDPEXODU�VLQ�TXH�OH�UHVXOWH�SRVLEOH�VDOLU�GH�HVD�]RQD�GH�DLVODPLHQWR��
HYLWDQGR�OD�XWLOL]DFLyQ�GH�VXMHFLyQ�PHFiQLFD�R�TXtPLFD©�

/D�SUHRFXSDFLyQ�VREUH�HO�HPSOHR�GH�VXMHFLRQHV�HV�XQD�FRQVWDQWH�HQ� ODV�PHPRULDV�
GH� ODV� ILVFDOtDV��6RQ� IUHFXHQWHV� ODV� UHIHUHQFLDV�GH� ODV�VHFFLRQHV�HVSHFLDOL]DGDV�HQ�VXV�
YLVLWDV�GH�LQVSHFFLyQ�D�HVWRV�FHQWURV�

/D�)LVFDOtD�*HQHUDO�GHO�(VWDGR�VH�KD�SURQXQFLDGR�HQ�UHLWHUDGDV�RFDVLRQHV�VREUH�ODV�
YLVLWDV� GH� LQVSHFFLyQ� D� XQLGDGHV� SVLTXLiWULFDV� \� FHQWURV� VRFLRVDQLWDULRV�� FRPR� VH�
DERUGDUi� HQ� HO� HStJUDIH� FRUUHVSRQGLHQWH�� (Q� HO� VHQR� GH� OD� DFWLYLGDG� GH� ORV�DV� ILVFDOHV�
HVSHFLDOLVWDV�HQ�HO�RUGHQ�FLYLO� VH�HODERUy��D�SDUWLU�GH� ODV�FRQFOXVLRQHV�GH�VXV� MRUQDGDV�
FHOHEUDGDV�HQ�$OFDOi�GH�+HQDUHV�ORV�GtDV����\����GH�VHSWLHPEUH�GH�������HO�0DQXDO�GH�
EXHQDV�SUiFWLFDV�GH�ORV�VHUYLFLRV�HVSHFLDOL]DGRV�GHO�0LQLVWHULR�)LVFDO�HQ�OD�SURWHFFLyQ�GH�
SHUVRQDV� FRQ� GLVFDSDFLGDG� \� DSR\RV�� (Q� HVWH� VH� HVWDEOHFtD� TXH� ¨ODV� VXMHFLRQHV� \�
FRQWHQFLRQHV�PHFiQLFDV�SXHGHQ�DIHFWDU�GLUHFWDPHQWH�D�GHUHFKRV�IXQGDPHQWDOHV�GH�ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG�� SRU� HOOR�� VROR� GHEHQ� FRQWHPSODUVH� FRPR� PHGLGD�
H[FHSFLRQDO��UHVSHWDU�OD�DXWRQRPtD�\�OD�GLJQLGDG�GH�OD�SHUVRQD��VHU�XQD�PHGLGD�WHPSRUDO�
\� OOHYDUVH� D� FDER� SRU� SHUVRQDO� HVSHFLDOL]DGR� WDQWR� WpFQLFD� FRPR� KXPDQDPHQWH�� $O�
PHQRV�GHEHQ�UHDOL]DUVH�VLJXLHQGR�XQ�HVWULFWR�SURWRFROR�GH�JDUDQWtDV�\��DO�PHQRV�HQ�ORV�
FDVRV�GH�PD\RU�DIHFWDFLyQ��OD�DFWLYLGDG�GHEH�VHU�FRQWURODEOH�SRU�OD�DXWRULGDG�MXGLFLDO�SDUD�
OD�YDORUDFLyQ�GH�TXH�ORV�PLVPRV�VH�UHDOL]DQ�HQ�LQWHUpV�GH�OD�SHUVRQD�FRQ�GLVFDSDFLGDG�\�
QR�SRU�RWURV�PRWLYRV�GH�WUDQTXLOLGDG�GHO�WXWRU�R�GHO�FHQWUR�UHVLGHQFLDO��(VWD�QHFHVLGDG�GH�
DXWRUL]DFLyQ� MXGLFLDO� DXPHQWD� HQ� HO� FDVR� GH� RSRVLFLyQ� GHO� WXWRU� R� UHSUHVHQWDQWH� GHO�
LQFDSD]� D� OD� DGRSFLyQ� GH� OD� PHGLGD�� /D� XWLOL]DFLyQ� GH� HVWRV� SURFHGLPLHQWRV� GH� IRUPD�
LQFRUUHFWD� DWHQWD� GLUHFWDPHQWH� FRQWUD� OD� GLJQLGDG�� OD� LQWHJULGDG� H� LQFOXVR� OD� YLGD� GH� OD�
SHUVRQD�DIHFWDGD©�

(O� � .$� -İ/0(� GH� OOHJDU� D� XQ� VLVWHPD� GH� ¨VXMHFLRQHV� FHUR©� GLVWD� D~Q� GH� VHU�
DOFDQ]DGR��SRU�OR�TXH�HV�SUHFLVR�HVWDEOHFHU��PLHQWUDV�SHUYLYDQ��VLVWHPDV�GH�VXSHUYLVLyQ�
\� FRQWURO� HQ� OD� XWLOL]DFLyQ� GH� HVWRV� UHFXUVRV� SDUD� JDUDQWL]DU� HO� UHVSHWR� D� ORV� GHUHFKRV�
IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�DIHFWDGDV��WDUHD�D�OD�TXH�QR�SXHGH�VHU�DMHQD�HO�0LQLVWHULR�
3~EOLFR�

1R� HV� REMHWLYR� GH� OD� )LVFDOtD� OOHYDU� D� FDER� XQD� HYDOXDFLyQ� H[KDXVWLYD� VREUH� OD�
FRUUHFFLyQ�PpGLFD��' 3��-/$.��HQ�OD�XWLOL]DFLyQ�GH�VXMHFLRQHV�HQ�FDGD�FDVR�\�UHVSHFWR�GH�
FDGD�SDFLHQWH�SXHV�H[FHGH�QRWRULDPHQWH�GH�ORV�UHFXUVRV��IRUPDFLyQ�\�IXQFLyQ�GH�ORV�DV�
ILVFDOHV��6LQ�HPEDUJR��HO�0LQLVWHULR�)LVFDO��FRPR�JDUDQWH�FRQVWLWXFLRQDO�GH�OD�GHIHQVD�GH�
ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� OD� FLXGDGDQtD�� \� PX\� HVSHFLDOPHQWH� GH� ORV� PiV�
YXOQHUDEOHV��KD�GH�IRPHQWDU�XQD�SHUVSHFWLYD�GH�SULRUL]DFLyQ�GH�ORV�GHUHFKRV�KXPDQRV�HQ�
HVWD�PDWHULD� TXH�� FRPR� \D� VH� KD�PHQFLRQDGR�� DOFDQ]D� D� ORV� SURIHVLRQDOHV� GHO� VHFWRU�
LPSOLFDGRV�� (VWR� H[LJH� XQD� DFWXDFLyQ� SURDFWLYD� SDUD� UHPRYHU� REVWiFXORV�� DVXPLHQGR�
IXQFLRQHV�GH�VXSHUYLVLyQ�\�FRPSUREDFLyQ�GHO�FXPSOLPLHQWR�GH�ODV�SDXWDV�HVHQFLDOHV�TXH�
GHEHQ� VHU� UHVSHWDGDV� HQ� WRGR� FDVR� HQ� OD� DSOLFDFLyQ� GH� ODV� FRQWHQFLRQHV�� HYLWDQGR� VX�
XWLOL]DFLyQ� SRU� FRQYHQLHQFLD� �DKRUUR� GH� WUDEDMR�� HVIXHU]R� R� UHFXUVRV�� R� TXH� SXHGDQ�
UHVSRQGHU�R�GHVHPERFDU�HQ�XQ�FDVWLJR�R�PDOWUDWR��\�QR�FHQWUDGDV�HQ�HO�PHMRU�EHQHILFLR�
SDUD�OD�SHUVRQD�VRPHWLGD

3DUD�ILQDOL]DU��SRU�VX�UHOHYDQFLD�HQ�HVWD�PDWHULD��GHEH�KDFHUVH�PHQFLyQ�DO�&RPLWp�GH�
%LRpWLFD�GH�(VSDxD��yUJDQR�FRQVWLWXLGR�HO����GH�RFWXEUH�GH������\�FUHDGR�DO�DPSDUR�GH�
OD� /H\� ��������� GH� �� GH� MXOLR�� GH� ,QYHVWLJDFLyQ� ELRPpGLFD�� FRPR�XQ� yUJDQR� FROHJLDGR��
LQGHSHQGLHQWH� \� GH� FDUiFWHU� FRQVXOWLYR�� TXH� WLHQH� FRPR� PLVLyQ� OD� GH� HPLWLU� LQIRUPHV��
SURSXHVWDV� \� UHFRPHQGDFLRQHV� SDUD� ORV� SRGHUHV� S~EOLFRV� GH� iPELWR� HVWDWDO� \�
DXWRQyPLFR� VREUH� PDWHULDV� UHODFLRQDGDV� FRQ� LPSOLFDFLRQHV� pWLFDV� UHOHYDQWHV��
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HQFDUJiQGRVH�LJXDOPHQWH�GH�ILMDU�ORV�SULQFLSLRV�JHQHUDOHV�SDUD�OD�HODERUDFLyQ�GH�FyGLJRV�
GH�EXHQDV�SUiFWLFDV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�

3RU�HOOR��D� OR� ODUJR�GH� OD�SUHVHQWH� LQVWUXFFLyQ�VH�KDUiQ�VXFHVLYDV� UHIHUHQFLDV�D� ODV�
UHFRPHQGDFLRQHV� GHO� &RPLWp� GH� %LRpWLFD� GH� (VSDxD� VREUH� HO� XVR� GH� FRQWHQFLRQHV�
PHFiQLFDV�\�IDUPDFROyJLFDV�HQ�ORV�iPELWRV�VRFLDO�\�VDQLWDULR��GH���GH�MXQLR�GH�������TXH�
\D�HQ�HVD�IHFKD�VXEUD\DEDQ�TXH�>H@O�XVR�GH�FRQWHQFLRQHV�HQ�(VSDxD�HV�PiV�IUHFXHQWH�
TXH�HQ� ORV�SDtVHV�GH�QXHVWUR�HQWRUQR��$� ILQ�GH�GLVPLQXLU� VX�SUHYDOHQFLD�\�TXH�VyOR�VH�
LQVWDXUHQ� ODV� LPSUHVFLQGLEOHV�� DQWHV� GH� OOHJDU� D� LQGLFDU� ODV� FRQWHQFLRQHV�� VH� GHEHQ�
EXVFDU�DOWHUQDWLYDV��UHFRPHQGDFLyQ����

8c஢�*)� +/*.��İ.$�*.

%DMR� OD�GHQRPLQDFLyQ�.0% �$*) .�R��*)/ )�$*) .�SXHGHQ�HQJOREDUVH�XQD�SOXUDOLGDG�
GH�PHGLGDV�

/D�206�GHILQH�OD�FRQWHQFLyQ�PHFiQLFD�R�ItVLFD�FRPR�¨OD�UHVWULFFLyQ�GH�PRYLPLHQWRV�
PHGLDQWH� FXDOTXLHU� PpWRGR� PDQXDO�� GLVSRVLWLYR� ItVLFR� R� PHFiQLFR�� PDWHULDO� R� HTXLSR�
FRQHFWDGR�R�DG\DFHQWH�DO�FXHUSR�GHO�SDFLHQWH��TXH�pO�R�HOOD�QR�SXHGH�VDFDU�IiFLOPHQWH©�

(O�&RPLWp�GH�%LRpWLFD�GH�(VSDxD�DSRUWD�XQ�FRQFHSWR�DPSOLR�GH�FRQWHQFLRQHV�ItVLFDV�
\� IDUPDFROyJLFDV�� HQWHQGLGDV� FRPR�PHGLGDV� GHVWLQDGDV� D� SULYDU� D� XQD� SHUVRQD� GH� VX�
OLEHUWDG�GH�PRYLPLHQWR�

3RU�VX�SDUWH��HO�'HFUHWR�)RUDO�����������GH����GH�VHSWLHPEUH��SRU�HO�TXH�VH�UHJXOD�HO�
XVR� GH� VXMHFLRQHV� ItVLFDV� \� IDUPDFROyJLFDV� HQ� HO� iPELWR� GH� ORV� 6HUYLFLRV� 6RFLDOHV�
5HVLGHQFLDOHV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD��HQWLHQGH�SRU�VXMHFLyQ�OD�¨LQWHQFLRQDGD�
OLPLWDFLyQ�GH�OD�HVSRQWiQHD�H[SUHVLyQ�R�FRPSRUWDPLHQWR�GH�XQD�SHUVRQD��R�GH�OD�OLEHUWDG�
GH� VXV�PRYLPLHQWRV�� R� VX� DFWLYLGDG� ItVLFD�� R� HO� QRUPDO� DFFHVR�D� FXDOTXLHU� SDUWH� GH� VX�
FXHUSR�� FRQ� FXDOTXLHU�PpWRGR� ItVLFR� DSOLFDGR� VREUH� HOOD�� R� DG\DFHQWH� D� VX� FXHUSR�� GHO�
TXH� QR� SXHGH� OLEHUDUVH� FRQ� IDFLOLGDG�� 7DPELpQ� GHILQH� ODV� VXMHFLRQHV� IDUPDFROyJLFDV�
FRPR� OD� LQWHQFLRQDGD� OLPLWDFLyQ� GH� OD� HVSRQWiQHD� H[SUHVLyQ� R� FRPSRUWDPLHQWR� GH� XQD�
SHUVRQD��R�GH� OD� OLEHUWDG�GH�VXV�PRYLPLHQWRV��R�VX�DFWLYLGDG� ItVLFD��PHGLDQWH�FXDOTXLHU�
IiUPDFR©�

'H�OR�DQWHULRU�SRGHPRV�FRQFOXLU�TXH�OD�FRQWHQFLyQ�VH�UHILHUH�D�XQD�PHGLGD�GH�FRQWURO�
GHO�FRPSRUWDPLHQWR�D�WUDYpV�GH�XQD�OLPLWDFLyQ�H[WHUQD�DO�VXMHWR�HMHUFLGD�SRU�WHUFHURV�ELHQ�
D�WUDYpV�GHO�FXHUSR��PHFiQLFD���ELHQ�D�WUDYpV�GH�OD�VHGDFLyQ��IDUPDFROyJLFD��

/RV� HMHPSORV� GH� FRQWHQFLRQHV� ItVLFDV� PiV� IUHFXHQWHV� VRQ� ODV� EDUUDV� ODWHUDOHV��
FLQWXURQHV��DEGRPLQDO�R�SpOYLFR���FKDOHFRV��WRUiFLFR�R�LQWHJUDO���PXxHTXHUDV�\�WRELOOHUDV��
1R� REVWDQWH�� GH� DFXHUGR� FRQ� HO� YDULDGR� HVSHFWUR� GH� VLWXDFLRQHV� GH� FRQWHQFLyQ�
REVHUYDGDV� FRQ� OD� XWLOL]DFLyQ� GH� REMHWRV� R� GLVSRVLWLYRV�� VH� LQFOX\HQ�� ODV� EDUDQGLOODV� GH�
FDPD�� ODV� PHVLOODV� LQFRUSRUDGDV� D� OD� VLOOD�� GLVSRVLWLYRV� WH[WLOHV� �URSDV� R� ViEDQDV�
DMXVWDEOHV�D� OD�FDPD�°KDELWXDOPHQWH�FRQ�YHOFUR°��FLHUUHV�R�FUHPDOOHUDV�TXH�VROR�GHMDQ�
OLEUH�XQD�R�YDULDV�SDUWHV�GHO�FXHUSR��,QFOXVR��SXHGHQ�DFWXDU�FRPR�FRQWHQFLyQ�ODV�EXWDFDV�
R� VLOODV� EDMDV�� UHFOLQDEOHV�� VLOODV� GH� UXHGDV� IUHQDGDV�GHODQWH� GH� XQD�PHVD�� HV� GHFLU�� OD�
GLVSRVLFLyQ� GHO� PRELOLDULR� VL� EXVFD� UHVWULFFLyQ�� OLPLWDFLyQ� R� GLILFXOWDG� GH� PRYLOLGDG��� (V�
WUDGLFLRQDO�� \� VLJXH� VLHQGR� KDELWXDO�� HO� XVR� GH� ODV� FRQWHQFLRQHV� ItVLFDV� UHIHULGDV� D�
SHUVRQDV� PD\RUHV� SDUD� HYLWDU� FDtGDV�� FRQWURODU� DOWHUDFLRQHV� GH� FRQGXFWD� R� OD�
LQWHUIHUHQFLD�FRQ�ORV�WUDWDPLHQWRV�

(Q� HO� JUXSR� GH� FRQWHQFLRQHV� IDUPDFROyJLFDV� R� TXtPLFDV� VH� XELFD� HO� XVR� GH�
EHQ]RGLD]HSLQDV� R� DQWLSVLFyWLFRV�� HV� GHFLU�� SVLFRIiUPDFRV� FRQ� FDSDFLGDG� VHGDWLYD�� (O�
XVR� GH� ODV� PHGLFDFLRQHV� VH� UHDOL]D� GH� IRUPD� DJXGD� �HQ� XQD� FULVLV�� SHUR� WDPELpQ� GH�
PDQHUD� FRQWLQXDGD� HQ� HO� WLHPSR�� &DEH� VHxDODU� TXH�� VL� ELHQ� ORV� WUDWDPLHQWRV� SXHGHQ�
GLULJLUVH�D�GLVPLQXLU�VtQWRPDV�HVSHFtILFRV��SRU�HMHPSOR��GHOLULRV�R�DOXFLQDFLRQHV���HQ�RWUDV�
RFDVLRQHV� VX� HPSOHR� EXVFD� XQ� HIHFWR� SXUDPHQWH� VHGDWLYR�� (V� SUHFLVDPHQWH� HO� XVR�
FUyQLFR� GH� OD� VHGDFLyQ� IDUPDFROyJLFD� GRQGH� VXUJHQ� ORV� FRQIOLFWRV� FRQ� OD� OLPLWDFLyQ� GH�
GHUHFKRV�� OD� DGHFXDGD� GRWDFLyQ� GH� ORV� VLVWHPDV� DVLVWHQFLDOHV� \� ODV� SUHIHUHQFLDV� GH�
XVXDULRV�\�IDPLOLDV�UHIHULGRV�D�ODV�GLVWLQWDV�SRVLELOLGDGHV�GH�DERUGDMH�FOtQLFR�
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HQFDUJiQGRVH�LJXDOPHQWH�GH�ILMDU�ORV�SULQFLSLRV�JHQHUDOHV�SDUD�OD�HODERUDFLyQ�GH�FyGLJRV�
GH�EXHQDV�SUiFWLFDV�GH�LQYHVWLJDFLyQ�FLHQWtILFD�

3RU�HOOR��D� OR� ODUJR�GH� OD�SUHVHQWH� LQVWUXFFLyQ�VH�KDUiQ�VXFHVLYDV� UHIHUHQFLDV�D� ODV�
UHFRPHQGDFLRQHV� GHO� &RPLWp� GH� %LRpWLFD� GH� (VSDxD� VREUH� HO� XVR� GH� FRQWHQFLRQHV�
PHFiQLFDV�\�IDUPDFROyJLFDV�HQ�ORV�iPELWRV�VRFLDO�\�VDQLWDULR��GH���GH�MXQLR�GH�������TXH�
\D�HQ�HVD�IHFKD�VXEUD\DEDQ�TXH�>H@O�XVR�GH�FRQWHQFLRQHV�HQ�(VSDxD�HV�PiV�IUHFXHQWH�
TXH�HQ� ORV�SDtVHV�GH�QXHVWUR�HQWRUQR��$� ILQ�GH�GLVPLQXLU� VX�SUHYDOHQFLD�\�TXH�VyOR�VH�
LQVWDXUHQ� ODV� LPSUHVFLQGLEOHV�� DQWHV� GH� OOHJDU� D� LQGLFDU� ODV� FRQWHQFLRQHV�� VH� GHEHQ�
EXVFDU�DOWHUQDWLYDV��UHFRPHQGDFLyQ����

8c஢�*)� +/*.��İ.$�*.

%DMR� OD�GHQRPLQDFLyQ�.0% �$*) .�R��*)/ )�$*) .�SXHGHQ�HQJOREDUVH�XQD�SOXUDOLGDG�
GH�PHGLGDV�

/D�206�GHILQH�OD�FRQWHQFLyQ�PHFiQLFD�R�ItVLFD�FRPR�¨OD�UHVWULFFLyQ�GH�PRYLPLHQWRV�
PHGLDQWH� FXDOTXLHU� PpWRGR� PDQXDO�� GLVSRVLWLYR� ItVLFR� R� PHFiQLFR�� PDWHULDO� R� HTXLSR�
FRQHFWDGR�R�DG\DFHQWH�DO�FXHUSR�GHO�SDFLHQWH��TXH�pO�R�HOOD�QR�SXHGH�VDFDU�IiFLOPHQWH©�

(O�&RPLWp�GH�%LRpWLFD�GH�(VSDxD�DSRUWD�XQ�FRQFHSWR�DPSOLR�GH�FRQWHQFLRQHV�ItVLFDV�
\� IDUPDFROyJLFDV�� HQWHQGLGDV� FRPR�PHGLGDV� GHVWLQDGDV� D� SULYDU� D� XQD� SHUVRQD� GH� VX�
OLEHUWDG�GH�PRYLPLHQWR�

3RU�VX�SDUWH��HO�'HFUHWR�)RUDO�����������GH����GH�VHSWLHPEUH��SRU�HO�TXH�VH�UHJXOD�HO�
XVR� GH� VXMHFLRQHV� ItVLFDV� \� IDUPDFROyJLFDV� HQ� HO� iPELWR� GH� ORV� 6HUYLFLRV� 6RFLDOHV�
5HVLGHQFLDOHV�GH�OD�&RPXQLGDG�)RUDO�GH�1DYDUUD��HQWLHQGH�SRU�VXMHFLyQ�OD�¨LQWHQFLRQDGD�
OLPLWDFLyQ�GH�OD�HVSRQWiQHD�H[SUHVLyQ�R�FRPSRUWDPLHQWR�GH�XQD�SHUVRQD��R�GH�OD�OLEHUWDG�
GH� VXV�PRYLPLHQWRV�� R� VX� DFWLYLGDG� ItVLFD�� R� HO� QRUPDO� DFFHVR�D� FXDOTXLHU� SDUWH� GH� VX�
FXHUSR�� FRQ� FXDOTXLHU�PpWRGR� ItVLFR� DSOLFDGR� VREUH� HOOD�� R� DG\DFHQWH� D� VX� FXHUSR�� GHO�
TXH� QR� SXHGH� OLEHUDUVH� FRQ� IDFLOLGDG�� 7DPELpQ� GHILQH� ODV� VXMHFLRQHV� IDUPDFROyJLFDV�
FRPR� OD� LQWHQFLRQDGD� OLPLWDFLyQ� GH� OD� HVSRQWiQHD� H[SUHVLyQ� R� FRPSRUWDPLHQWR� GH� XQD�
SHUVRQD��R�GH� OD� OLEHUWDG�GH�VXV�PRYLPLHQWRV��R�VX�DFWLYLGDG� ItVLFD��PHGLDQWH�FXDOTXLHU�
IiUPDFR©�

'H�OR�DQWHULRU�SRGHPRV�FRQFOXLU�TXH�OD�FRQWHQFLyQ�VH�UHILHUH�D�XQD�PHGLGD�GH�FRQWURO�
GHO�FRPSRUWDPLHQWR�D�WUDYpV�GH�XQD�OLPLWDFLyQ�H[WHUQD�DO�VXMHWR�HMHUFLGD�SRU�WHUFHURV�ELHQ�
D�WUDYpV�GHO�FXHUSR��PHFiQLFD���ELHQ�D�WUDYpV�GH�OD�VHGDFLyQ��IDUPDFROyJLFD��

/RV� HMHPSORV� GH� FRQWHQFLRQHV� ItVLFDV� PiV� IUHFXHQWHV� VRQ� ODV� EDUUDV� ODWHUDOHV��
FLQWXURQHV��DEGRPLQDO�R�SpOYLFR���FKDOHFRV��WRUiFLFR�R�LQWHJUDO���PXxHTXHUDV�\�WRELOOHUDV��
1R� REVWDQWH�� GH� DFXHUGR� FRQ� HO� YDULDGR� HVSHFWUR� GH� VLWXDFLRQHV� GH� FRQWHQFLyQ�
REVHUYDGDV� FRQ� OD� XWLOL]DFLyQ� GH� REMHWRV� R� GLVSRVLWLYRV�� VH� LQFOX\HQ�� ODV� EDUDQGLOODV� GH�
FDPD�� ODV� PHVLOODV� LQFRUSRUDGDV� D� OD� VLOOD�� GLVSRVLWLYRV� WH[WLOHV� �URSDV� R� ViEDQDV�
DMXVWDEOHV�D� OD�FDPD�°KDELWXDOPHQWH�FRQ�YHOFUR°��FLHUUHV�R�FUHPDOOHUDV�TXH�VROR�GHMDQ�
OLEUH�XQD�R�YDULDV�SDUWHV�GHO�FXHUSR��,QFOXVR��SXHGHQ�DFWXDU�FRPR�FRQWHQFLyQ�ODV�EXWDFDV�
R� VLOODV� EDMDV�� UHFOLQDEOHV�� VLOODV� GH� UXHGDV� IUHQDGDV�GHODQWH� GH� XQD�PHVD�� HV� GHFLU�� OD�
GLVSRVLFLyQ� GHO� PRELOLDULR� VL� EXVFD� UHVWULFFLyQ�� OLPLWDFLyQ� R� GLILFXOWDG� GH� PRYLOLGDG��� (V�
WUDGLFLRQDO�� \� VLJXH� VLHQGR� KDELWXDO�� HO� XVR� GH� ODV� FRQWHQFLRQHV� ItVLFDV� UHIHULGDV� D�
SHUVRQDV� PD\RUHV� SDUD� HYLWDU� FDtGDV�� FRQWURODU� DOWHUDFLRQHV� GH� FRQGXFWD� R� OD�
LQWHUIHUHQFLD�FRQ�ORV�WUDWDPLHQWRV�

(Q� HO� JUXSR� GH� FRQWHQFLRQHV� IDUPDFROyJLFDV� R� TXtPLFDV� VH� XELFD� HO� XVR� GH�
EHQ]RGLD]HSLQDV� R� DQWLSVLFyWLFRV�� HV� GHFLU�� SVLFRIiUPDFRV� FRQ� FDSDFLGDG� VHGDWLYD�� (O�
XVR� GH� ODV� PHGLFDFLRQHV� VH� UHDOL]D� GH� IRUPD� DJXGD� �HQ� XQD� FULVLV�� SHUR� WDPELpQ� GH�
PDQHUD� FRQWLQXDGD� HQ� HO� WLHPSR�� &DEH� VHxDODU� TXH�� VL� ELHQ� ORV� WUDWDPLHQWRV� SXHGHQ�
GLULJLUVH�D�GLVPLQXLU�VtQWRPDV�HVSHFtILFRV��SRU�HMHPSOR��GHOLULRV�R�DOXFLQDFLRQHV���HQ�RWUDV�
RFDVLRQHV� VX� HPSOHR� EXVFD� XQ� HIHFWR� SXUDPHQWH� VHGDWLYR�� (V� SUHFLVDPHQWH� HO� XVR�
FUyQLFR� GH� OD� VHGDFLyQ� IDUPDFROyJLFD� GRQGH� VXUJHQ� ORV� FRQIOLFWRV� FRQ� OD� OLPLWDFLyQ� GH�
GHUHFKRV�� OD� DGHFXDGD� GRWDFLyQ� GH� ORV� VLVWHPDV� DVLVWHQFLDOHV� \� ODV� SUHIHUHQFLDV� GH�
XVXDULRV�\�IDPLOLDV�UHIHULGRV�D�ODV�GLVWLQWDV�SRVLELOLGDGHV�GH�DERUGDMH�FOtQLFR�
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&RPR� \D� VH� KD� DYDQ]DGR�� OD� SUHVHQWH� LQVWUXFFLyQ� VH� UHILHUH� DO� XVR� GH� ODV�
FRQWHQFLRQHV� HQ� SHUVRQDV� PD\RUHV� \�R� FRQ� GLVFDSDFLGDG� HQ� ORV� LQWHUQDPLHQWRV�
LQYROXQWDULRV� UHDOL]DGRV� HQ� ODV� XQLGDGHV� GH� VDOXG� PHQWDO� \� VX� HPSOHR� HQ� ORV� FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�

4XHGDQ�DO�PDUJHQ�GH�HVWD�LQVWUXFFLyQ�HO�XVR�GH�FRQWHQFLRQHV�HQ�HO�iPELWR�VDQLWDULR�
X� KRVSLWDODULR� FXDQGR� ODV� PLVPDV� UHVSRQGHQ� D� QHFHVLGDGHV� GH� LQWHUYHQFLyQ� DJXGD��
FRQVWLWX\HQGR� XQ� HMHPSOR� OD� DFWXDFLyQ� HQ� ODV� XQLGDGHV� GH� FXLGDGRV� LQWHQVLYRV� HQ�
VXSXHVWRV� GH� LQPRYLOL]DFLyQ� SRU� VHGDFLyQ� WUDV� XQD� LQWHUYHQFLyQ� TXLU~UJLFD�� FRPR�
WUDWDPLHQWR� HQ� XQ� HVWDGR� FRQIXVLRQDO� DJXGR� R� DQWH� XQD� LQWR[LFDFLyQ� HQ� ODV� iUHDV� GH�
XUJHQFLDV�

(Q� OD�/H\����������GH����GH�GLFLHPEUH��GH�3URPRFLyQ�GH� OD�$XWRQRPtD�3HUVRQDO�\�
$WHQFLyQ�D� ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��GHQWUR�GHO�FDWiORJR�GH�VHUYLFLRV�
TXH�UHFRJH��VH�HQFXHQWUD�OD�GHQRPLQDGD�¨UHVLGHQFLD�GH�SHUVRQDV�PD\RUHV�HQ�VLWXDFLyQ�
GH�GHSHQGHQFLD©��(O�DUW�����VHxDOD�TXH�HO�VHUYLFLR�GH�DWHQFLyQ�UHVLGHQFLDO�RIUHFH�¨GHVGH�
XQ�HQIRTXH�ELRSVLFRVRFLDO��VHUYLFLRV�FRQWLQXDGRV�GH�FDUiFWHU�SHUVRQDO�\�VDQLWDULR©��TXH�
VH� SUHVWD� ¨HQ� ORV� FHQWURV� UHVLGHQFLDOHV� KDELOLWDGRV� DO� HIHFWR� VHJ~Q� HO� WLSR� GH�
GHSHQGHQFLD�� JUDGR� GH� OD� PLVPD� H� LQWHQVLGDG� GH� FXLGDGRV� TXH� SUHFLVH� OD� SHUVRQD©��
(VWDV� UHVLGHQFLDV� VH� FRQFUHWDQ� EDMR� GLIHUHQWHV� GHQRPLQDFLRQHV� HQ� ODV� &&�� $$� HQ�
GLVWLQWRV� WLSRV� GH� UHFXUVR�� UHVLGHQFLDV�� PLQL�UHVLGHQFLDV�� FHQWURV� SVLFRJHULiWULFRV� �R�
VHFFLRQHV�GHQWUR�GH�HVWRV�FHQWURV���FHQWURV�VRFLRVDQLWDULRV��VHFFLyQ�GH�PD\RUHV��VL�HVWi�
GLIHUHQFLDGD���HWF��/DV�SUHYLVLRQHV�GHO�SUHVHQWH�GRFXPHQWR�VHUiQ�GH�DSOLFDFLyQ�D�WRGDV�
HVWDV�UHVLGHQFLDV��DVt�FRPR�D�ODV�XQLGDGHV�SVLTXLiWULFDV�GH�KRVSLWDOHV�\�FOtQLFDV�

9c஢�*-(�/$1�

�1RUPDWLYD�HVWDWDOࡀ���

&RPR� VH� DGHODQWy�� VH� FDUHFH� GH� XQD� QRUPDWLYD� HVSHFtILFD� UHJXODGRUD� GH� ODV�
FRQWHQFLRQHV�D�QLYHO�HVWDWDO��1R�REVWDQWH��HV�GH�LQWHUpV�UHVHxDU� OD�UHJXODFLyQ�JHQHUDO�\�
VHFWRULDO�TXH�LQFLGH�VREUH�OD�DGRSFLyQ�GH�HVWDV�UHVWULFFLRQHV�

(O� FDUiFWHU� LQDOLHQDEOH� GH� OD� GLJQLGDG� GH� WRGR� VHU� KXPDQR� VH� LQFRUSRUD� HQ� HO�
&RQYHQLR� GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VLHQGR� XQD� GH� VXV�
PDQLIHVWDFLRQHV�HO�GHUHFKR�D�OD�LJXDO�FDSDFLGDG�MXUtGLFD�TXH�SURFODPD�VX�DUW������GRQGH�
VH� SURPRFLRQD� \� SRWHQFLD� OD� FRQVLGHUDFLyQ� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� FRPR�
YHUGDGHUR�VXMHWR�GH�GHUHFKRV�\�QR�FRPR�VX�PHUR�REMHWR�GH�FXLGDGRV��OR�TXH�FRQOOHYD�HO�
UHVSHWR� D� VX� YROXQWDG�� GHUHFKRV� \� SUHIHUHQFLDV�� HYLWDQGR� ORV� DEXVRV� H� LQIOXHQFLDV�
LQGHELGDV� FXDQGR� SUHFLVH� GH� DSR\RV� HQ� HMHUFLFLR� GH� VX� FDSDFLGDG� SDUD� OD� WRPD� GH�
GHFLVLRQHV�

(VWRV� SULQFLSLRV� VRQ� UHFRJLGRV� HQ� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH�
QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�'HUHFKRV�GH�
ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� \� GH� VX� LQFOXVLyQ� VRFLDO�� TXH� HQ� VX� DUW�� �� GHFODUD� HO�
UHVSHWR�D� OD�DXWRQRPtD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��UHFRJLpQGRVH�HO�SULQFLSLR�GH�
OLEHUWDG�HQ�OD�WRPD�GH�GHFLVLRQHV�SDUD�OR�FXDO�OD�LQIRUPDFLyQ�\�HO�FRQVHQWLPLHQWR�GHEHUiQ�
HIHFWXDUVH� HQ� IRUPDWRV� DGHFXDGRV� \� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV��
VLJXLHQGR�ODV�SDXWDV�PDUFDGDV�SRU�HO�SULQFLSLR�GH�GLVHxR�XQLYHUVDO��GHELHQGR�DVHJXUDUVH�
DGHPiV�OD�SUHVWDFLyQ�GH�DSR\R�SDUD�OD�WRPD�GH�GHFLVLRQHV�

(QWHQGLHQGR�OD�FRQWHQFLyQ�FRPR�XQ�DFWR�PpGLFR�VREUH�OD�FRQGXFWD�VLQWRPiWLFD�GH�XQ�
SDFLHQWH��OD�QRUPD�VDQLWDULD�GH�UHIHUHQFLD�HV�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�
UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ�PDWHULD� GH�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD��TXH�UHJXOD�HO�FRQVHQWLPLHQWR�LQIRUPDGR�H[LJLGR�HQ�
WRGD�DFWXDFLyQ�HQ�HO�iPELWR�GH�OD�VDOXG�\�TXH�UHTXLHUH�HO�FRQVHQWLPLHQWR�OLEUH�\�YROXQWDULR�
GH�OD�SHUVRQD�DIHFWDGD�XQD�YH]�TXH�VH�OH�KD�LQIRUPDGR�RSRUWXQDPHQWH��DQXQFLDQGR�TXH�
SDUD� OD�DSOLFDFLyQ�GH�XQD�VXMHFLyQ�VHUi� LPSUHVFLQGLEOH� OD�SUHVWDFLyQ�GHO�FRQVHQWLPLHQWR�
LQIRUPDGR� SRU� HO� SDFLHQWH� R�� HQ� VX� FDVR�� SRU� VX� UHSUHVHQWDQWH� OHJDO�� 1R� REVWDQWH�� HO�
DSDUWDGR���GHO�DUW����HVWDEOHFH�TXH� ORV�SURIHVLRQDOHV�VDQLWDULRV�DGRSWDUiQ� ODV�PHGLGDV�
QHFHVDULDV� SDUD� OD� VDOYDJXDUGD� GH� OD� YLGD� R� OD� VDOXG� GHO� SDFLHQWH� FXDQGR� HO�
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&RPR� \D� VH� KD� DYDQ]DGR�� OD� SUHVHQWH� LQVWUXFFLyQ� VH� UHILHUH� DO� XVR� GH� ODV�
FRQWHQFLRQHV� HQ� SHUVRQDV� PD\RUHV� \�R� FRQ� GLVFDSDFLGDG� HQ� ORV� LQWHUQDPLHQWRV�
LQYROXQWDULRV� UHDOL]DGRV� HQ� ODV� XQLGDGHV� GH� VDOXG� PHQWDO� \� VX� HPSOHR� HQ� ORV� FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�

4XHGDQ�DO�PDUJHQ�GH�HVWD�LQVWUXFFLyQ�HO�XVR�GH�FRQWHQFLRQHV�HQ�HO�iPELWR�VDQLWDULR�
X� KRVSLWDODULR� FXDQGR� ODV� PLVPDV� UHVSRQGHQ� D� QHFHVLGDGHV� GH� LQWHUYHQFLyQ� DJXGD��
FRQVWLWX\HQGR� XQ� HMHPSOR� OD� DFWXDFLyQ� HQ� ODV� XQLGDGHV� GH� FXLGDGRV� LQWHQVLYRV� HQ�
VXSXHVWRV� GH� LQPRYLOL]DFLyQ� SRU� VHGDFLyQ� WUDV� XQD� LQWHUYHQFLyQ� TXLU~UJLFD�� FRPR�
WUDWDPLHQWR� HQ� XQ� HVWDGR� FRQIXVLRQDO� DJXGR� R� DQWH� XQD� LQWR[LFDFLyQ� HQ� ODV� iUHDV� GH�
XUJHQFLDV�

(Q� OD�/H\����������GH����GH�GLFLHPEUH��GH�3URPRFLyQ�GH� OD�$XWRQRPtD�3HUVRQDO�\�
$WHQFLyQ�D� ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��GHQWUR�GHO�FDWiORJR�GH�VHUYLFLRV�
TXH�UHFRJH��VH�HQFXHQWUD�OD�GHQRPLQDGD�¨UHVLGHQFLD�GH�SHUVRQDV�PD\RUHV�HQ�VLWXDFLyQ�
GH�GHSHQGHQFLD©��(O�DUW�����VHxDOD�TXH�HO�VHUYLFLR�GH�DWHQFLyQ�UHVLGHQFLDO�RIUHFH�¨GHVGH�
XQ�HQIRTXH�ELRSVLFRVRFLDO��VHUYLFLRV�FRQWLQXDGRV�GH�FDUiFWHU�SHUVRQDO�\�VDQLWDULR©��TXH�
VH� SUHVWD� ¨HQ� ORV� FHQWURV� UHVLGHQFLDOHV� KDELOLWDGRV� DO� HIHFWR� VHJ~Q� HO� WLSR� GH�
GHSHQGHQFLD�� JUDGR� GH� OD� PLVPD� H� LQWHQVLGDG� GH� FXLGDGRV� TXH� SUHFLVH� OD� SHUVRQD©��
(VWDV� UHVLGHQFLDV� VH� FRQFUHWDQ� EDMR� GLIHUHQWHV� GHQRPLQDFLRQHV� HQ� ODV� &&�� $$� HQ�
GLVWLQWRV� WLSRV� GH� UHFXUVR�� UHVLGHQFLDV�� PLQL�UHVLGHQFLDV�� FHQWURV� SVLFRJHULiWULFRV� �R�
VHFFLRQHV�GHQWUR�GH�HVWRV�FHQWURV���FHQWURV�VRFLRVDQLWDULRV��VHFFLyQ�GH�PD\RUHV��VL�HVWi�
GLIHUHQFLDGD���HWF��/DV�SUHYLVLRQHV�GHO�SUHVHQWH�GRFXPHQWR�VHUiQ�GH�DSOLFDFLyQ�D�WRGDV�
HVWDV�UHVLGHQFLDV��DVt�FRPR�D�ODV�XQLGDGHV�SVLTXLiWULFDV�GH�KRVSLWDOHV�\�FOtQLFDV�

9c஢�*-(�/$1�

�1RUPDWLYD�HVWDWDOࡀ���

&RPR� VH� DGHODQWy�� VH� FDUHFH� GH� XQD� QRUPDWLYD� HVSHFtILFD� UHJXODGRUD� GH� ODV�
FRQWHQFLRQHV�D�QLYHO�HVWDWDO��1R�REVWDQWH��HV�GH�LQWHUpV�UHVHxDU� OD�UHJXODFLyQ�JHQHUDO�\�
VHFWRULDO�TXH�LQFLGH�VREUH�OD�DGRSFLyQ�GH�HVWDV�UHVWULFFLRQHV�

(O� FDUiFWHU� LQDOLHQDEOH� GH� OD� GLJQLGDG� GH� WRGR� VHU� KXPDQR� VH� LQFRUSRUD� HQ� HO�
&RQYHQLR� GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG�� VLHQGR� XQD� GH� VXV�
PDQLIHVWDFLRQHV�HO�GHUHFKR�D�OD�LJXDO�FDSDFLGDG�MXUtGLFD�TXH�SURFODPD�VX�DUW������GRQGH�
VH� SURPRFLRQD� \� SRWHQFLD� OD� FRQVLGHUDFLyQ� GH� OD� SHUVRQD� FRQ� GLVFDSDFLGDG� FRPR�
YHUGDGHUR�VXMHWR�GH�GHUHFKRV�\�QR�FRPR�VX�PHUR�REMHWR�GH�FXLGDGRV��OR�TXH�FRQOOHYD�HO�
UHVSHWR� D� VX� YROXQWDG�� GHUHFKRV� \� SUHIHUHQFLDV�� HYLWDQGR� ORV� DEXVRV� H� LQIOXHQFLDV�
LQGHELGDV� FXDQGR� SUHFLVH� GH� DSR\RV� HQ� HMHUFLFLR� GH� VX� FDSDFLGDG� SDUD� OD� WRPD� GH�
GHFLVLRQHV�

(VWRV� SULQFLSLRV� VRQ� UHFRJLGRV� HQ� HO� 5HDO� 'HFUHWR� /HJLVODWLYR� �������� GH� ��� GH�
QRYLHPEUH��SRU�HO�TXH�VH�DSUXHED�HO�7H[WR�5HIXQGLGR�GH�OD�/H\�*HQHUDO�GH�'HUHFKRV�GH�
ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� \� GH� VX� LQFOXVLyQ� VRFLDO�� TXH� HQ� VX� DUW�� �� GHFODUD� HO�
UHVSHWR�D� OD�DXWRQRPtD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��UHFRJLpQGRVH�HO�SULQFLSLR�GH�
OLEHUWDG�HQ�OD�WRPD�GH�GHFLVLRQHV�SDUD�OR�FXDO�OD�LQIRUPDFLyQ�\�HO�FRQVHQWLPLHQWR�GHEHUiQ�
HIHFWXDUVH� HQ� IRUPDWRV� DGHFXDGRV� \� GH� DFXHUGR� FRQ� ODV� FLUFXQVWDQFLDV� SHUVRQDOHV��
VLJXLHQGR�ODV�SDXWDV�PDUFDGDV�SRU�HO�SULQFLSLR�GH�GLVHxR�XQLYHUVDO��GHELHQGR�DVHJXUDUVH�
DGHPiV�OD�SUHVWDFLyQ�GH�DSR\R�SDUD�OD�WRPD�GH�GHFLVLRQHV�

(QWHQGLHQGR�OD�FRQWHQFLyQ�FRPR�XQ�DFWR�PpGLFR�VREUH�OD�FRQGXFWD�VLQWRPiWLFD�GH�XQ�
SDFLHQWH��OD�QRUPD�VDQLWDULD�GH�UHIHUHQFLD�HV�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�
UHJXODGRUD� GH� OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ�PDWHULD� GH�
LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�FOtQLFD��TXH�UHJXOD�HO�FRQVHQWLPLHQWR�LQIRUPDGR�H[LJLGR�HQ�
WRGD�DFWXDFLyQ�HQ�HO�iPELWR�GH�OD�VDOXG�\�TXH�UHTXLHUH�HO�FRQVHQWLPLHQWR�OLEUH�\�YROXQWDULR�
GH�OD�SHUVRQD�DIHFWDGD�XQD�YH]�TXH�VH�OH�KD�LQIRUPDGR�RSRUWXQDPHQWH��DQXQFLDQGR�TXH�
SDUD� OD�DSOLFDFLyQ�GH�XQD�VXMHFLyQ�VHUi� LPSUHVFLQGLEOH� OD�SUHVWDFLyQ�GHO�FRQVHQWLPLHQWR�
LQIRUPDGR� SRU� HO� SDFLHQWH� R�� HQ� VX� FDVR�� SRU� VX� UHSUHVHQWDQWH� OHJDO�� 1R� REVWDQWH�� HO�
DSDUWDGR���GHO�DUW����HVWDEOHFH�TXH� ORV�SURIHVLRQDOHV�VDQLWDULRV�DGRSWDUiQ� ODV�PHGLGDV�
QHFHVDULDV� SDUD� OD� VDOYDJXDUGD� GH� OD� YLGD� R� OD� VDOXG� GHO� SDFLHQWH� FXDQGR� HO�
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FRQVHQWLPLHQWR�KD\D�GH�VHU�SUHVWDGR�SRU�HO� UHSUHVHQWDQWH� OHJDO��HVWH�QR� OR�KDJD�\�SRU�
PRWLYRV�GH�XUJHQFLD�QR�SXHGD�UHFDEDUVH�OD�DXWRUL]DFLyQ�MXGLFLDO�

3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�3URPRFLyQ� GH� OD�$XWRQRPtD�
3HUVRQDO�\�$WHQFLyQ�D�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��FHQWUDOL]D�OD�SURPRFLyQ�
GH� OD� DXWRQRPtD� FRPR� XQR� GH� ORV� SULQFLSDOHV� UHWRV� GH� OD� SROtWLFD� VRFLDO� GH� ORV� SDtVHV�
GHVDUUROODGRV��WDO�\�FRPR�FRQVWD�HQ�VX�SUHiPEXOR��LPSRQLHQGR�XQD�VHULH�GH�H[LJHQFLDV�D�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�RUGHQ�D�HODERUDU�SODQHV�GH�DFFLyQ�SDUD� ODV�SHUVRQDV�
FRQ� GLVFDSDFLGDG� \� SDUD� ODV� SHUVRQDV� PD\RUHV�� 3UHYp� OD� FUHDFLyQ� GH� XQ� VLVWHPD� GH�
DXWRQRPtD� \� DWHQFLyQ� D� OD� GHSHQGHQFLD� HQ� HO� TXH� FRODERUHQ� \� SDUWLFLSHQ� WRGDV� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� UHFRQRFLHQGR� HQ� VX� DUW�� ��D�� HO� GHUHFKR� D� GLVIUXWDU� GH� ORV�
GHUHFKRV� KXPDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� FRQ� SOHQR� GHUHFKR� D� VX� GLJQLGDG� H�
LQWLPLGDG��\�HQ�OD�OHWUD�J��HO�GHUHFKR�D�GHFLGLU�VREUH�VX�LQJUHVR�HQ�XQ�FHQWUR�UHVLGHQFLDO�

/D�/2���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GHO�VLVWHPD�GH�SURWHFFLyQ�D�OD�LQIDQFLD�
\�D�OD�DGROHVFHQFLD��LQWURGXMR�HQ�OD�/2���������GH����GH�HQHUR��GH�3URWHFFLyQ�-XUtGLFD�GHO�
0HQRU��HQ�DGHODQWH�/23-0���XQD�UHJODPHQWDFLyQ�GH�HVWD�PDWHULD�UHIHULGD�D�ORV�FHQWURV�
GH�SURWHFFLyQ�HVSHFtILFRV�GH�PHQRUHV�FRQ�SUREOHPDV�GH�FRQGXFWD��(Q�HVWD�UHJXODFLyQ�VH�
SUHYHtD�VX�H[FOXVLYD�¾QDOLGDG�HGXFDWLYD�\� ORV�SULQFLSLRV�D�TXH�GHEtD�UHVSRQGHU�VX�XVR��
H[FHSFLRQDOLGDG�� QHFHVLGDG�� SURSRUFLRQDOLGDG�� SURYLVLRQDOLGDG� \� SURKLELFLyQ� GHO� H[FHVR��
DSOLFiQGRVH� FRQ� OD�PtQLPD� LQWHQVLGDG�SRVLEOH� \� SRU� HO� WLHPSR�HVWULFWDPHQWH�QHFHVDULR��
VLHPSUH�FRQ�HO�UHVSHWR�GHELGR�D�OD�GLJQLGDG��SULYDFLGDG�\�D�ORV�GHUHFKRV�GHO�PHQRU�

/D� UHFLHQWH� UHIRUPD� OOHYDGD�D� FDER�SRU� OD�/2���������GH���GH� MXQLR�� GH�SURWHFFLyQ�
LQWHJUDO�D� OD� LQIDQFLD�\�DGROHVFHQFLD� IUHQWH�D� OD�YLROHQFLD�� UHLWHUD�GLFKRV�SULQFLSLRV��SHUR�
LPSULPH� XQD� PD\RU� UHVWULFFLyQ� HQ� OD� XWLOL]DFLyQ� GH� ODV� PHGLGDV� GH� VHJXULGDG�� FRQ�
SURKLELFLyQ� H[SUHVD� GH� OD� FRQWHQFLyQ� PHFiQLFD�� FRQVLVWHQWH� HQ� OD� VXMHFLyQ� GH� XQD�
SHUVRQD� PHQRU� GH� HGDG� D� XQD� FDPD� DUWLFXODGD� R� D� XQ� REMHWR� ILMR� R� DQFODGR� D� ODV�
LQVWDODFLRQHV�R�D�REMHWRV�PXHEOHV��DUW����� / -�/23-0���/D�QXHYD�UHJXODFLyQ�SDUWH�GH�OD�
SULRULGDG�GH�ODV�PHGLGDV�GH�FDUiFWHU�SUHYHQWLYR�\�GH�GHVHVFDODGD��WpFQLFDV�YHUEDOHV�GH�
JHVWLyQ� HPRFLRQDO��� TXHGDQGR� FRPR� ~OWLPR� UHFXUVR� H[FHSFLRQDO� ODV� PHGLGDV� GH�
FRQWHQFLyQ� ItVLFD� GHO� PHQRU� TXH� GHEHUiQ� HMHFXWDUVH� EDMR� ORV� SULQFLSLRV� UHFWRUHV� GH�
H[FHSFLRQDOLGDG�� PtQLPD� LQWHQVLGDG� SRVLEOH� \� WLHPSR� HVWULFWDPHQWH� QHFHVDULR�� \� VH�
OOHYDUiQ�D�FDER�FRQ�HO�UHVSHWR�GHELGR�D�OD�GLJQLGDG��D�OD�SULYDFLGDG�\�D�ORV�GHUHFKRV�GH�OD�
SHUVRQD�PHQRU�GH�HGDG�

/RV�DUWV�� ���D����GHWDOODQ�GLFKRV�SULQFLSLRV�JHQHUDOHV� VXEUD\DQGR� OD�QHFHVLGDG�GH�
PRWLYDFLyQ� GH� VX� DGRSFLyQ� SRU� OD� GLUHFFLyQ� GHO� FHQWUR�� DVt� FRPR� ORV� VXSXHVWRV� GH�
DSOLFDFLyQ��FRPR�~OWLPR�UHFXUVR��\� OD�H[LJHQFLD�GH�GRFXPHQWDFLyQ�GH�VX�XVR�HQ�HO� OLEUR�
UHJLVWUR�GH�LQFLGHQFLDV��/DV�PHGLGDV�VH�DGRSWDUiQ�SRU�HO�WLHPSR�PtQLPR�LPSUHVFLQGLEOH��
H[LJLHQGR� DFRPSDxDPLHQWR� FRQWLQXR� R� VXSHUYLVLyQ� GH� PDQHUD� SHUPDQHQWH� SRU� XQ�
HGXFDGRU� X� RWUR� SURIHVLRQDO� GHO� HTXLSR� HGXFDWLYR� R� WpFQLFR� GHO� FHQWUR� \� QRWLILFDGDV�
LQPHGLDWDPHQWH�D�OD�HQWLGDG�S~EOLFD�\�DO�0LQLVWHULR�)LVFDO�

(QWHQGHPRV� TXH� ORV� SULQFLSLRV� JHQHUDOHV� TXH� OD� LQVSLUDQ� SXHGHQ� SUHGLFDUVH� GH�
FXDOTXLHU� FRQWHQFLyQ� XWLOL]DGD� HQ� XQLGDGHV� SVLTXLiWULFDV� R� GH� VDOXG� PHQWDO� \� FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV��H�LQVSLUDU�HO�GHVDUUROOR�GH�ORV�SURWRFRORV�TXH�UHJXOHQ�VX�
DSOLFDFLyQ� SUiFWLFD�� ([FHSFLRQDOLGDG�� LQGLYLGXDOL]DFLyQ�� QHFHVLGDG�� SURSRUFLRQDOLGDG��
LGRQHLGDG�� JUDGXDFLyQ�� PtQLPD� LQWHQVLGDG� SRVLEOH�� WLHPSR� HVWULFWDPHQWH� QHFHVDULR� \�
WUDQVSDUHQFLD�GHEHUiQ� UHJLU� OD�DFWXDFLyQ�GH� ORV�SURIHVLRQDOHV�GH�HVWRV�FHQWURV�FXDQGR�
VHD�QHFHVDULR�DGRSWDU�WDOHV�PHGLGDV��GHELpQGRVH�OOHYDU�D�FDER�FRQ�HO�UHVSHWR�GHELGR�D�
OD�GLJQLGDG��D�OD�SULYDFLGDG�\�D�ORV�GHUHFKRV�GH�OD�SHUVRQD�

�1RUPDWLYD�DXWRQyPLFDࡀ���

$� QLYHO� DXWRQyPLFR� HQFRQWUDPRV� GLVSRVLFLRQHV� QRUPDWLYDV� GRQGH� VH� HVWDEOHFHQ�
GLVWLQWRV� PRGHORV� HQ� UHODFLyQ� FRQ� OD� UHJXODFLyQ� GH� ODV� VXMHFLRQHV�� HQ� ORV� TXH� FRQ�
GLIHUHQWHV�JUDGRV�GH�FRQFUHFLyQ�VH�H[LJH�TXH�HO�XVR�GH�FRQWHQFLRQHV�VHD�DFRUGDGR�SRU�
HO�IDFXOWDWLYR��GHMDQGR�D�VDOYR�ODV�VLWXDFLRQHV�GH�XUJHQFLD�
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FRQVHQWLPLHQWR�KD\D�GH�VHU�SUHVWDGR�SRU�HO� UHSUHVHQWDQWH� OHJDO��HVWH�QR� OR�KDJD�\�SRU�
PRWLYRV�GH�XUJHQFLD�QR�SXHGD�UHFDEDUVH�OD�DXWRUL]DFLyQ�MXGLFLDO�

3RU� VX� SDUWH�� OD� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH�3URPRFLyQ� GH� OD�$XWRQRPtD�
3HUVRQDO�\�$WHQFLyQ�D�ODV�SHUVRQDV�HQ�VLWXDFLyQ�GH�GHSHQGHQFLD��FHQWUDOL]D�OD�SURPRFLyQ�
GH� OD� DXWRQRPtD� FRPR� XQR� GH� ORV� SULQFLSDOHV� UHWRV� GH� OD� SROtWLFD� VRFLDO� GH� ORV� SDtVHV�
GHVDUUROODGRV��WDO�\�FRPR�FRQVWD�HQ�VX�SUHiPEXOR��LPSRQLHQGR�XQD�VHULH�GH�H[LJHQFLDV�D�
ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�HQ�RUGHQ�D�HODERUDU�SODQHV�GH�DFFLyQ�SDUD� ODV�SHUVRQDV�
FRQ� GLVFDSDFLGDG� \� SDUD� ODV� SHUVRQDV� PD\RUHV�� 3UHYp� OD� FUHDFLyQ� GH� XQ� VLVWHPD� GH�
DXWRQRPtD� \� DWHQFLyQ� D� OD� GHSHQGHQFLD� HQ� HO� TXH� FRODERUHQ� \� SDUWLFLSHQ� WRGDV� ODV�
$GPLQLVWUDFLRQHV� 3~EOLFDV�� UHFRQRFLHQGR� HQ� VX� DUW�� ��D�� HO� GHUHFKR� D� GLVIUXWDU� GH� ORV�
GHUHFKRV� KXPDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� FRQ� SOHQR� GHUHFKR� D� VX� GLJQLGDG� H�
LQWLPLGDG��\�HQ�OD�OHWUD�J��HO�GHUHFKR�D�GHFLGLU�VREUH�VX�LQJUHVR�HQ�XQ�FHQWUR�UHVLGHQFLDO�

/D�/2���������GH����GH�MXOLR��GH�PRGLILFDFLyQ�GHO�VLVWHPD�GH�SURWHFFLyQ�D�OD�LQIDQFLD�
\�D�OD�DGROHVFHQFLD��LQWURGXMR�HQ�OD�/2���������GH����GH�HQHUR��GH�3URWHFFLyQ�-XUtGLFD�GHO�
0HQRU��HQ�DGHODQWH�/23-0���XQD�UHJODPHQWDFLyQ�GH�HVWD�PDWHULD�UHIHULGD�D�ORV�FHQWURV�
GH�SURWHFFLyQ�HVSHFtILFRV�GH�PHQRUHV�FRQ�SUREOHPDV�GH�FRQGXFWD��(Q�HVWD�UHJXODFLyQ�VH�
SUHYHtD�VX�H[FOXVLYD�¾QDOLGDG�HGXFDWLYD�\� ORV�SULQFLSLRV�D�TXH�GHEtD�UHVSRQGHU�VX�XVR��
H[FHSFLRQDOLGDG�� QHFHVLGDG�� SURSRUFLRQDOLGDG�� SURYLVLRQDOLGDG� \� SURKLELFLyQ� GHO� H[FHVR��
DSOLFiQGRVH� FRQ� OD�PtQLPD� LQWHQVLGDG�SRVLEOH� \� SRU� HO� WLHPSR�HVWULFWDPHQWH�QHFHVDULR��
VLHPSUH�FRQ�HO�UHVSHWR�GHELGR�D�OD�GLJQLGDG��SULYDFLGDG�\�D�ORV�GHUHFKRV�GHO�PHQRU�

/D� UHFLHQWH� UHIRUPD� OOHYDGD�D� FDER�SRU� OD�/2���������GH���GH� MXQLR�� GH�SURWHFFLyQ�
LQWHJUDO�D� OD� LQIDQFLD�\�DGROHVFHQFLD� IUHQWH�D� OD�YLROHQFLD�� UHLWHUD�GLFKRV�SULQFLSLRV��SHUR�
LPSULPH� XQD� PD\RU� UHVWULFFLyQ� HQ� OD� XWLOL]DFLyQ� GH� ODV� PHGLGDV� GH� VHJXULGDG�� FRQ�
SURKLELFLyQ� H[SUHVD� GH� OD� FRQWHQFLyQ� PHFiQLFD�� FRQVLVWHQWH� HQ� OD� VXMHFLyQ� GH� XQD�
SHUVRQD� PHQRU� GH� HGDG� D� XQD� FDPD� DUWLFXODGD� R� D� XQ� REMHWR� ILMR� R� DQFODGR� D� ODV�
LQVWDODFLRQHV�R�D�REMHWRV�PXHEOHV��DUW����� / -�/23-0���/D�QXHYD�UHJXODFLyQ�SDUWH�GH�OD�
SULRULGDG�GH�ODV�PHGLGDV�GH�FDUiFWHU�SUHYHQWLYR�\�GH�GHVHVFDODGD��WpFQLFDV�YHUEDOHV�GH�
JHVWLyQ� HPRFLRQDO��� TXHGDQGR� FRPR� ~OWLPR� UHFXUVR� H[FHSFLRQDO� ODV� PHGLGDV� GH�
FRQWHQFLyQ� ItVLFD� GHO� PHQRU� TXH� GHEHUiQ� HMHFXWDUVH� EDMR� ORV� SULQFLSLRV� UHFWRUHV� GH�
H[FHSFLRQDOLGDG�� PtQLPD� LQWHQVLGDG� SRVLEOH� \� WLHPSR� HVWULFWDPHQWH� QHFHVDULR�� \� VH�
OOHYDUiQ�D�FDER�FRQ�HO�UHVSHWR�GHELGR�D�OD�GLJQLGDG��D�OD�SULYDFLGDG�\�D�ORV�GHUHFKRV�GH�OD�
SHUVRQD�PHQRU�GH�HGDG�

/RV�DUWV�� ���D����GHWDOODQ�GLFKRV�SULQFLSLRV�JHQHUDOHV� VXEUD\DQGR� OD�QHFHVLGDG�GH�
PRWLYDFLyQ� GH� VX� DGRSFLyQ� SRU� OD� GLUHFFLyQ� GHO� FHQWUR�� DVt� FRPR� ORV� VXSXHVWRV� GH�
DSOLFDFLyQ��FRPR�~OWLPR�UHFXUVR��\� OD�H[LJHQFLD�GH�GRFXPHQWDFLyQ�GH�VX�XVR�HQ�HO� OLEUR�
UHJLVWUR�GH�LQFLGHQFLDV��/DV�PHGLGDV�VH�DGRSWDUiQ�SRU�HO�WLHPSR�PtQLPR�LPSUHVFLQGLEOH��
H[LJLHQGR� DFRPSDxDPLHQWR� FRQWLQXR� R� VXSHUYLVLyQ� GH� PDQHUD� SHUPDQHQWH� SRU� XQ�
HGXFDGRU� X� RWUR� SURIHVLRQDO� GHO� HTXLSR� HGXFDWLYR� R� WpFQLFR� GHO� FHQWUR� \� QRWLILFDGDV�
LQPHGLDWDPHQWH�D�OD�HQWLGDG�S~EOLFD�\�DO�0LQLVWHULR�)LVFDO�

(QWHQGHPRV� TXH� ORV� SULQFLSLRV� JHQHUDOHV� TXH� OD� LQVSLUDQ� SXHGHQ� SUHGLFDUVH� GH�
FXDOTXLHU� FRQWHQFLyQ� XWLOL]DGD� HQ� XQLGDGHV� SVLTXLiWULFDV� R� GH� VDOXG� PHQWDO� \� FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV��H�LQVSLUDU�HO�GHVDUUROOR�GH�ORV�SURWRFRORV�TXH�UHJXOHQ�VX�
DSOLFDFLyQ� SUiFWLFD�� ([FHSFLRQDOLGDG�� LQGLYLGXDOL]DFLyQ�� QHFHVLGDG�� SURSRUFLRQDOLGDG��
LGRQHLGDG�� JUDGXDFLyQ�� PtQLPD� LQWHQVLGDG� SRVLEOH�� WLHPSR� HVWULFWDPHQWH� QHFHVDULR� \�
WUDQVSDUHQFLD�GHEHUiQ� UHJLU� OD�DFWXDFLyQ�GH� ORV�SURIHVLRQDOHV�GH�HVWRV�FHQWURV�FXDQGR�
VHD�QHFHVDULR�DGRSWDU�WDOHV�PHGLGDV��GHELpQGRVH�OOHYDU�D�FDER�FRQ�HO�UHVSHWR�GHELGR�D�
OD�GLJQLGDG��D�OD�SULYDFLGDG�\�D�ORV�GHUHFKRV�GH�OD�SHUVRQD�

�1RUPDWLYD�DXWRQyPLFDࡀ���

$� QLYHO� DXWRQyPLFR� HQFRQWUDPRV� GLVSRVLFLRQHV� QRUPDWLYDV� GRQGH� VH� HVWDEOHFHQ�
GLVWLQWRV� PRGHORV� HQ� UHODFLyQ� FRQ� OD� UHJXODFLyQ� GH� ODV� VXMHFLRQHV�� HQ� ORV� TXH� FRQ�
GLIHUHQWHV�JUDGRV�GH�FRQFUHFLyQ�VH�H[LJH�TXH�HO�XVR�GH�FRQWHQFLRQHV�VHD�DFRUGDGR�SRU�
HO�IDFXOWDWLYR��GHMDQGR�D�VDOYR�ODV�VLWXDFLRQHV�GH�XUJHQFLD�
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�QGDOXFtD$ࡀ�����

(O�DUW�������GH�OD�/H\���������GH����GH�VHSWLHPEUH��GH�ORV�'HUHFKRV�\�OD�$WHQFLyQ�D�
ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� HQ� $QGDOXFtD�� GLVSRQH� TXH� ¨WRGD� GHFLVLyQ� R� PHGLGD�
WRPDGD� SRU� OD� GLUHFFLyQ� GHO� FHQWUR� X� RUJDQLVPR� FRPSHWHQWH� TXH� VXSRQJD� DLVODPLHQWR��
UHVWULFFLRQHV�GH�OLEHUWDGHV�X�RWUDV�GH�FDUiFWHU�H[WUDRUGLQDULR��GHEHUi�VHU�DSUREDGD�SRU�OD�
DXWRULGDG� MXGLFLDO�� VDOYR� TXH� SRU� UD]RQHV� GH� XUJHQFLD� KLFLHVHQ� QHFHVDULD� OD� LQPHGLDWD�
DGRSFLyQ�GH� OD�PHGLGD��HQ�FX\R�FDVR�VH�SRQGUi�HQ�FRQRFLPLHQWR�GH�DTXHOOD�GH�PRGR�
LQPHGLDWR�\��HQ�WRGR�FDVR��HQ�XQ�Pi[LPR�GH����KRUDV©�

3RU� RWUD� SDUWH�� OD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� 6HUYLFLRV� 6RFLDOHV� GH�
$QGDOXFtD�� UHFRQRFH� HO� GHUHFKR� GH� ORV� XVXDULRV� D� QR� VHU� VRPHWLGRV� D� QLQJ~Q� WLSR� GH�
LQPRYLOL]DFLyQ�R�UHVWULFFLyQ�GH� OD�FDSDFLGDG�ItVLFD�R� LQWHOHFWXDO�SRU�PHGLRV�PHFiQLFRV�R�
IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ� \� VXSHUYLVLyQ� IDFXOWDWLYD�� VDOYR� TXH� H[LVWD� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�WHUFHUDV�SHUVRQDV�>DUW�����P�@��
\� WLSLILFD� FRPR� IDOWD� JUDYH� HO� XVR� GH� PHGLGDV� GH� FRQWHQFLyQ� QR� KRPRORJDGDV� R� QR�
SUHVFULWDV�SRU�HO�SHUVRQDO�IDFXOWDWLYR�>DUW��������F�@�

/D� /H\� �������� GH� �� GH� MXOLR�� GH� $WHQFLyQ� \� 3URWHFFLyQ� D� ODV� 3HUVRQDV� 0D\RUHV��
UHFRQRFH�HO�GHUHFKR�D�OD�LQWHJULGDG��ItVLFD�\�PRUDO��\�D�XQ�WUDWR�GLJQR�WDQWR�SRU�SDUWH�GHO�
SHUVRQDO� GHO� FHQWUR� R� VHUYLFLR� FRPR� GH� ORV� RWURV� XVXDULRV� �DUW�� ������ \� WLSLILFD� FRPR�
LQIUDFFLyQ�JUDYH�¨OD�YXOQHUDFLyQ�GHO�GHUHFKR�D� OD� LQWHJULGDG�ItVLFD�\�PRUDO��VLHPSUH�TXH�
QR�FRQVWLWX\D�LQIUDFFLyQ�SHQDO©��DUW�����L��

�UDJyQ$ࡀ�����

/D� /H\� �������� GH� ��� GH� MXQLR�� GH� 6HUYLFLRV� 6RFLDOHV� GH� $UDJyQ�� UHFRQRFH� D� ODV�
SHUVRQDV�XVXDULDV�GH�ORV�VHUYLFLRV�VRFLDOHV�HO�GHUHFKR�D�QR�VHU�VRPHWLGDV�D�QLQJ~Q�WLSR�
GH�LQPRYLOL]DFLyQ�R�UHVWULFFLyQ�GH�OD�FDSDFLGDG�ItVLFD�R�LQWHOHFWXDO�SRU�PHGLRV�PHFiQLFRV�
R� IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ� \� VXSHUYLVLyQ� IDFXOWDWLYD�� VDOYR� TXH� H[LVWD� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�WHUFHUDV�SHUVRQDV�>DUW������R�@�

(O� DUW�� ����� GH� OD� /H\� �������� GH� ��� GH� PDU]R�� GH� GHUHFKRV� \� JDUDQWtDV� GH� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�$UDJyQ��GLVSRQH�TXH�¨WRGD�GHFLVLyQ�R�PHGLGD�WRPDGD�SRU�
OD�GLUHFFLyQ�GHO�FHQWUR�X�RUJDQLVPR�FRPSHWHQWH�TXH�VXSRQJD�DLVODPLHQWR�� UHVWULFFLRQHV�
GH� OLEHUWDGHV� X� RWUDV� GH� FDUiFWHU� H[WUDRUGLQDULR� GHEHUi� VHU� DSUREDGD� SRU� OD� DXWRULGDG�
MXGLFLDO�\��HQ� WRGR�FDVR��FRPXQLFDGD�D� OD�SHUVRQD�TXH�HMHU]D� OD� WXWHOD� OHJDO��VDOYR�TXH��
SRU�UD]RQHV�GH�XUJHQFLD��VH�KLFLHVH�QHFHVDULD�OD�LQPHGLDWD�DGRSFLyQ�GH�OD�PHGLGD���ª��
HQ�FX\R�FDVR�VH�SRQGUi�HQ�FRQRFLPLHQWR�GH�DTXHOOD�GH�PRGR�LQPHGLDWR�\��HQ�WRGR�FDVR��
HQ�XQ�Pi[LPR�GH����KRUDV©�

�VWXULDV$ࡀ�����

/D�/H\�GHO�3ULQFLSDGR�GH�$VWXULDV���������GH����GH� IHEUHUR��� �� -1$�$*.��*�$�' .��
WLSLILFD� FRPR� IDOWDV� PX\� JUDYHV� SUHVWDU� XQD� DVLVWHQFLD� LQDGHFXDGD� D� ODV� SHUVRQDV�
XVXDULDV�FDXViQGROHV�FRQ�HOOR�XQ�SHUMXLFLR�JUDYH�>DUW�����F�@��DVt�FRPR�SURSRUFLRQDU�D�ORV�
XVXDULRV�XQ�WUDWR�GHJUDGDQWH�TXH�DIHFWH�D�VX�GLJQLGDG�>DUW�����I�@�

�OOHV�%DOHDUV,ࡀ�����

/D�/H\���������GH����GH� MXQLR��� �� -1$�$*.��*�$�' .�� � '�.� 
'' .���' �-.�� UHFRQRFH�
FRPR� GHUHFKR� GH� ODV� SHUVRQDV� XVXDULDV� GH� VHUYLFLRV� UHVLGHQFLDOHV� HO� GH� QR� VHU�
VRPHWLGDV� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� GH� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR�VLQ�VX�DXWRUL]DFLyQ��D�PHQRV�TXH�KD\D�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�
ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV��R�TXH�KD\D�SUHVFULSFLyQ�IDFXOWDWLYD��
HQ�DPERV�FDVRV�EDMR�VXSHUYLVLyQ� >DUW������Q�@��6H�FRQVLGHUD� LQIUDFFLyQ�PX\�JUDYH� OD�GH�
VRPHWHU� D� ODV� SHUVRQDV� XVXDULDV� GH� ORV� VHUYLFLRV� D� FXDOTXLHU� WLSR� GH� LQPRYLOL]DFLyQ� R�
UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR� IDUPDFROyJLFR� VLQ� SUHVFULSFLyQ� PpGLFD� \� VXSHUYLVLyQ��
H[FHSWR�HQ�HO�VXSXHVWR�TXH�KD\D�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�
XVXDULD�R�GH�WHUFHUDV�SHUVRQDV�>DUW��������V�@�
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�QGDOXFtD$ࡀ�����

(O�DUW�������GH�OD�/H\���������GH����GH�VHSWLHPEUH��GH�ORV�'HUHFKRV�\�OD�$WHQFLyQ�D�
ODV� 3HUVRQDV� FRQ� 'LVFDSDFLGDG� HQ� $QGDOXFtD�� GLVSRQH� TXH� ¨WRGD� GHFLVLyQ� R� PHGLGD�
WRPDGD� SRU� OD� GLUHFFLyQ� GHO� FHQWUR� X� RUJDQLVPR� FRPSHWHQWH� TXH� VXSRQJD� DLVODPLHQWR��
UHVWULFFLRQHV�GH�OLEHUWDGHV�X�RWUDV�GH�FDUiFWHU�H[WUDRUGLQDULR��GHEHUi�VHU�DSUREDGD�SRU�OD�
DXWRULGDG� MXGLFLDO�� VDOYR� TXH� SRU� UD]RQHV� GH� XUJHQFLD� KLFLHVHQ� QHFHVDULD� OD� LQPHGLDWD�
DGRSFLyQ�GH� OD�PHGLGD��HQ�FX\R�FDVR�VH�SRQGUi�HQ�FRQRFLPLHQWR�GH�DTXHOOD�GH�PRGR�
LQPHGLDWR�\��HQ�WRGR�FDVR��HQ�XQ�Pi[LPR�GH����KRUDV©�

3RU� RWUD� SDUWH�� OD� /H\� �������� GH� ��� GH� GLFLHPEUH�� GH� 6HUYLFLRV� 6RFLDOHV� GH�
$QGDOXFtD�� UHFRQRFH� HO� GHUHFKR� GH� ORV� XVXDULRV� D� QR� VHU� VRPHWLGRV� D� QLQJ~Q� WLSR� GH�
LQPRYLOL]DFLyQ�R�UHVWULFFLyQ�GH� OD�FDSDFLGDG�ItVLFD�R� LQWHOHFWXDO�SRU�PHGLRV�PHFiQLFRV�R�
IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ� \� VXSHUYLVLyQ� IDFXOWDWLYD�� VDOYR� TXH� H[LVWD� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�WHUFHUDV�SHUVRQDV�>DUW�����P�@��
\� WLSLILFD� FRPR� IDOWD� JUDYH� HO� XVR� GH� PHGLGDV� GH� FRQWHQFLyQ� QR� KRPRORJDGDV� R� QR�
SUHVFULWDV�SRU�HO�SHUVRQDO�IDFXOWDWLYR�>DUW��������F�@�

/D� /H\� �������� GH� �� GH� MXOLR�� GH� $WHQFLyQ� \� 3URWHFFLyQ� D� ODV� 3HUVRQDV� 0D\RUHV��
UHFRQRFH�HO�GHUHFKR�D�OD�LQWHJULGDG��ItVLFD�\�PRUDO��\�D�XQ�WUDWR�GLJQR�WDQWR�SRU�SDUWH�GHO�
SHUVRQDO� GHO� FHQWUR� R� VHUYLFLR� FRPR� GH� ORV� RWURV� XVXDULRV� �DUW�� ������ \� WLSLILFD� FRPR�
LQIUDFFLyQ�JUDYH�¨OD�YXOQHUDFLyQ�GHO�GHUHFKR�D� OD� LQWHJULGDG�ItVLFD�\�PRUDO��VLHPSUH�TXH�
QR�FRQVWLWX\D�LQIUDFFLyQ�SHQDO©��DUW�����L��

�UDJyQ$ࡀ�����

/D� /H\� �������� GH� ��� GH� MXQLR�� GH� 6HUYLFLRV� 6RFLDOHV� GH� $UDJyQ�� UHFRQRFH� D� ODV�
SHUVRQDV�XVXDULDV�GH�ORV�VHUYLFLRV�VRFLDOHV�HO�GHUHFKR�D�QR�VHU�VRPHWLGDV�D�QLQJ~Q�WLSR�
GH�LQPRYLOL]DFLyQ�R�UHVWULFFLyQ�GH�OD�FDSDFLGDG�ItVLFD�R�LQWHOHFWXDO�SRU�PHGLRV�PHFiQLFRV�
R� IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ� \� VXSHUYLVLyQ� IDFXOWDWLYD�� VDOYR� TXH� H[LVWD� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�WHUFHUDV�SHUVRQDV�>DUW������R�@�

(O� DUW�� ����� GH� OD� /H\� �������� GH� ��� GH� PDU]R�� GH� GHUHFKRV� \� JDUDQWtDV� GH� ODV�
SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�$UDJyQ��GLVSRQH�TXH�¨WRGD�GHFLVLyQ�R�PHGLGD�WRPDGD�SRU�
OD�GLUHFFLyQ�GHO�FHQWUR�X�RUJDQLVPR�FRPSHWHQWH�TXH�VXSRQJD�DLVODPLHQWR�� UHVWULFFLRQHV�
GH� OLEHUWDGHV� X� RWUDV� GH� FDUiFWHU� H[WUDRUGLQDULR� GHEHUi� VHU� DSUREDGD� SRU� OD� DXWRULGDG�
MXGLFLDO�\��HQ� WRGR�FDVR��FRPXQLFDGD�D� OD�SHUVRQD�TXH�HMHU]D� OD� WXWHOD� OHJDO��VDOYR�TXH��
SRU�UD]RQHV�GH�XUJHQFLD��VH�KLFLHVH�QHFHVDULD�OD�LQPHGLDWD�DGRSFLyQ�GH�OD�PHGLGD���ª��
HQ�FX\R�FDVR�VH�SRQGUi�HQ�FRQRFLPLHQWR�GH�DTXHOOD�GH�PRGR�LQPHGLDWR�\��HQ�WRGR�FDVR��
HQ�XQ�Pi[LPR�GH����KRUDV©�

�VWXULDV$ࡀ�����

/D�/H\�GHO�3ULQFLSDGR�GH�$VWXULDV���������GH����GH� IHEUHUR��� �� -1$�$*.��*�$�' .��
WLSLILFD� FRPR� IDOWDV� PX\� JUDYHV� SUHVWDU� XQD� DVLVWHQFLD� LQDGHFXDGD� D� ODV� SHUVRQDV�
XVXDULDV�FDXViQGROHV�FRQ�HOOR�XQ�SHUMXLFLR�JUDYH�>DUW�����F�@��DVt�FRPR�SURSRUFLRQDU�D�ORV�
XVXDULRV�XQ�WUDWR�GHJUDGDQWH�TXH�DIHFWH�D�VX�GLJQLGDG�>DUW�����I�@�

�OOHV�%DOHDUV,ࡀ�����

/D�/H\���������GH����GH� MXQLR��� �� -1$�$*.��*�$�' .�� � '�.� 
'' .���' �-.�� UHFRQRFH�
FRPR� GHUHFKR� GH� ODV� SHUVRQDV� XVXDULDV� GH� VHUYLFLRV� UHVLGHQFLDOHV� HO� GH� QR� VHU�
VRPHWLGDV� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� GH� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR�VLQ�VX�DXWRUL]DFLyQ��D�PHQRV�TXH�KD\D�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�
ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV��R�TXH�KD\D�SUHVFULSFLyQ�IDFXOWDWLYD��
HQ�DPERV�FDVRV�EDMR�VXSHUYLVLyQ� >DUW������Q�@��6H�FRQVLGHUD� LQIUDFFLyQ�PX\�JUDYH� OD�GH�
VRPHWHU� D� ODV� SHUVRQDV� XVXDULDV� GH� ORV� VHUYLFLRV� D� FXDOTXLHU� WLSR� GH� LQPRYLOL]DFLyQ� R�
UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR� IDUPDFROyJLFR� VLQ� SUHVFULSFLyQ� PpGLFD� \� VXSHUYLVLyQ��
H[FHSWR�HQ�HO�VXSXHVWR�TXH�KD\D�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�
XVXDULD�R�GH�WHUFHUDV�SHUVRQDV�>DUW��������V�@�
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�DQDULDV&ࡀ�����

/D� /H\� ��������� GH� �� GH�PD\R�� GH� 6HUYLFLRV� 6RFLDOHV� GH� &DQDULDV�� GHQWUR� GH� ORV�
GHUHFKRV�GH� ORV�XVXDULRV�GH�FHQWURV�\�VHUYLFLRV�GH�DWHQFLyQ�GLXUQD�QRFWXUQD�\�HVWDQFLD�
UHVLGHQFLDO�� UHJXOD� HQ� VX� DUW�� ���M�� HO� GHUHFKR� D� QR� VHU� VRPHWLGDV� D� QLQJ~Q� WLSR� GH�
LQPRYLOL]DFLyQ� PHFiQLFD�� UHVWULFWLYD� R� VXMHFLyQ� ItVLFD� R� WUDWDPLHQWR� IDUPDFROyJLFR� VLQ�
SUHVFULSFLyQ� HVSHFtILFD� IDFXOWDWLYD� R� GHO� HTXLSR� PXOWLGLVFLSOLQDU� FRPSHWHQWH�� VDOYR� TXH�
H[LVWD� SHOLJUR� LQPLQHQWH� SDUD� OD� VHJXULGDG� ItVLFD� GH� OD� SHUVRQD� XVXDULD� R� GH� WHUFHUDV�
SHUVRQDV�\�GXUDQWH�HO�WLHPSR�LPSUHVFLQGLEOH�HQ�HO�TXH�VH�SURORQJXH�HVD�VLWXDFLyQ�

/D�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�GH�OD�/H\���������HVWDEOHFH�TXH�OD�UHVWULFFLyQ�ItVLFD�
R�HO�WUDWDPLHQWR�IDUPDFROyJLFR�UHTXHULUiQ�GH�XQD�VXSHUYLVLyQ�FRQWLQXDGD�\�VX�DSOLFDFLyQ�
OR�VHUi�GH� IRUPD�H[FHSFLRQDO�\�SRU� WLHPSR�GHWHUPLQDGR��GHELHQGR�TXHGDU�GHELGDPHQWH�
GRFXPHQWDGDV�HQ�HO�H[SHGLHQWH�GHO�XVXDULR��7DQWR�OD�UHVWULFFLyQ�R�VXMHFLyQ�ItVLFD�FRPR�HO�
WUDWDPLHQWR� IDUPDFROyJLFR� KDEUiQ� GH� REHGHFHU� VLHPSUH� D� ORV� SULQFLSLRV� GH� QHFHVLGDG��
H[FHSFLRQDOLGDG��SURSRUFLRQDOLGDG�\� WHPSRUDOLGDG�\�UHTXHULUiQ�SDUD�VX�DSOLFDFLyQ��VDOYR�
ORV�VXSXHVWRV�GH�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GHO�XVXDULR�R�WHUFHURV��GH�OD�
ILUPD� GH� OD� SHUVRQD� DIHFWDGD� R� VX� UHSUHVHQWDQWH� OHJDO�PHGLDQWH� GRFXPHQWR� HVFULWR� GH�
FRQVHQWLPLHQWR�LQIRUPDGR��GHELpQGRVH�FRPXQLFDU�GLFKDV�DFWXDFLRQHV�DO�0LQLVWHULR�)LVFDO�

�DQWDEULD&ࡀ�����

$~Q�PiV�DPELFLRVR�HV�HO�UpJLPHQ�GH�OD�/H\���������GH����GH�PDU]R��GH�'HUHFKRV�\�
6HUYLFLRV�6RFLDOHV�GH�&DQWDEULD�� FX\R�DUW�� ��V��GLVSRQH�TXH�¨ODV�SHUVRQDV�XVXDULDV�GH�
FHQWURV�\�VHUYLFLRV�GH�DWHQFLyQ�GLXUQD�QRFWXUQD�\�HVWDQFLD�UHVLGHQFLDO�WLHQHQ��ª��GHUHFKR�
D�QR�VHU�REMHWR�GH�QLQJ~Q�WLSR�GH�UHVWULFFLyQ�ItVLFD�R�LQWHOHFWXDO��SRU�PHGLRV�PHFiQLFRV�R�
IDUPDFROyJLFRV�� ([FHSFLRQDOPHQWH�� HQ� WDQWR� SHUVLVWD� XQD� XUJHQWH� QHFHVLGDG� SDUD� OD�
SUHVHUYDFLyQ� GH� OD� LQWHJULGDG� GH� OD� SHUVRQD� XVXDULD�� VXV� FXLGDGRUHV�DV� R� GH� WHUFHUDV�
SHUVRQDV�� ORV� FHQWURV� \� VHUYLFLRV� SRGUiQ� SUDFWLFDU� PHGLGDV� WHPSRUDOHV� GH� UHVWULFFLyQ�
ItVLFD� R� LQWHOHFWXDO�� VLHPSUH� FRQ� VXSHUYLVLyQ� IDFXOWDWLYD�� �ª�� 'XUDQWH� HO� WLHPSR� GH�
DSOLFDFLyQ� GH� OD� PHGLGD� H[FHSFLRQDO�� TXH� QR� H[FHGHUi� GHO� QHFHVDULR� SDUD� OD� HIHFWLYD�
DSOLFDFLyQ� GH� PHGLGDV� DOWHUQDWLYDV�� ODV� SHUVRQDV� IDPLOLDUHV� VHUiQ� SHULyGLFDPHQWH�
LQIRUPDGDV�VREUH�OD�PLVPD�\�VXV�HIHFWRV�VREUH�OD�SHUVRQD�XVXDULD©�

/D� OH\� FiQWDEUD�� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO� VH[WD� \� EDMR� OD� U~EULFD� HOLPLQDFLyQ� GH�
FRQWHQFLRQHV� HQ� ORV� FHQWURV� \� VHUYLFLRV� GH� DWHQFLyQ� GLXUQD�QRFWXUQD�� \� GH� HVWDQFLD�
UHVLGHQFLDO��GLFH�TXH�¨>V@H�DXWRUL]D�D� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�VHUYLFLRV�
VRFLDOHV�SDUD� OD�GLVSRVLFLyQ�GH� ODV�PHGLGDV�QHFHVDULDV�SDUD� OD�HIHFWLYLGDG�GHO�GHUHFKR�
UHFRQRFLGR�HQ�OD�OHWUD�V��GHO�DUWtFXOR���GH�HVWD�OH\��GH�IRUPD�TXH�VH�FXPSOD�OD�JDUDQWtD�GHO�
XVR� GH� VXMHFLRQHV� FRPR� ~OWLPR� UHFXUVR� H[FHSFLRQDO�� \� OD� REOLJDFLyQ� GH� ORV� HTXLSRV� \�
VHUYLFLRV�GH�DWHQFLyQ�D�XWLOL]DU� WRGDV� ODV� WpFQLFDV�\�PHGLRV�DOWHUQDWLYRV��(VWDV�PHGLGDV�
LQFOXLUiQ�HO�FRQWHQLGR�PtQLPR�\�HO�iPELWR�WHPSRUDO�GH�HOLPLQDFLyQ�GH�ODV�VXMHFLRQHV�FRQ�
DUUHJOR�DO�SODQ�GH�FDGD�FHQWUR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�����/RV�FHQWURV�\�VHUYLFLRV�GH�
DWHQFLyQ�GLXUQD�QRFWXUQD��\�GH�HVWDQFLD� UHVLGHQFLDO�GHEHUiQ�HODERUDU�XQ�SODQ�GH�FHQWUR�
GH� HOLPLQDFLyQ� GH� VXMHFLRQHV� �ª�� (Q� WRGR� FDVR�� OD� DSUREDFLyQ� GHO� SODQ� GH� FHQWUR� GH�
HOLPLQDFLyQ� GH� VXMHFLRQHV� FRQVWDWDUi� TXH� FXDOTXLHU� PHGLGD� DOWHUQDWLYD� TXH� SXHGD�
DGRSWDUVH��R�LQFOXVR�HO�~OWLPR�UHFXUVR�D�ODV�VXMHFLRQHV��SHUVLJXHQ�HO�PHMRU� LQWHUpV�GH�OD�
SHUVRQD�XVXDULD�REMHWR�GH�ODV�PLVPDV©�

/D� GLVSRVLFLyQ� WUDQVLWRULD� VH[WD� GLVSRQH� TXH� ¨OD� HIHFWLYD� DSOLFDFLyQ� GHO� GHUHFKR�
HVWDEOHFLGR�HQ�OD�OHWUD�V��GHO�DUWtFXOR�VHLV�VH�H[LJLUi�D�SDUWLU�GH�OD�DSUREDFLyQ�GHO�SODQ�GH�
FHQWUR�GH�HOLPLQDFLyQ�GH�VXMHFLRQHV�DO�TXH�VH� UHILHUH� OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD��HQ�
ORV�SOD]RV�TXH�HVWDEOH]FD�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�VHUYLFLRV�VRFLDOHV��(Q�
WDQWR� QR� VH� DSUXHEH� HVH� SODQ�� SHUYLYH� HO� GHUHFKR� GH� OD� SHUVRQD� XVXDULD� GH� FHQWURV� \�
VHUYLFLRV� D� QR� VHU� VXMHWD� D� QLQJ~Q� WLSR� GH� UHVWULFFLyQ� ItVLFD� R� LQWHOHFWXDO�� SRU� PHGLRV�
PHFiQLFRV�R� IDUPDFROyJLFRV�VLQ�SUHVFULSFLyQ�\�VXSHUYLVLyQ� IDFXOWDWLYD��VDOYR�TXH�H[LVWD�
SHOLJUR�LQPLQHQWH�SDUD�VX�VHJXULGDG�ItVLFD�R�OD�GH�WHUFHUDV�SHUVRQDV��(Q�HVWH�VXSXHVWR��
ORV� PRWLYRV� GH� ODV� PHGLGDV� DGRSWDGDV� GHEHUiQ� UHFRJHUVH� GH� IRUPD� UD]RQDGD� HQ� OD�
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�DQDULDV&ࡀ�����

/D� /H\� ��������� GH� �� GH�PD\R�� GH� 6HUYLFLRV� 6RFLDOHV� GH� &DQDULDV�� GHQWUR� GH� ORV�
GHUHFKRV�GH� ORV�XVXDULRV�GH�FHQWURV�\�VHUYLFLRV�GH�DWHQFLyQ�GLXUQD�QRFWXUQD�\�HVWDQFLD�
UHVLGHQFLDO�� UHJXOD� HQ� VX� DUW�� ���M�� HO� GHUHFKR� D� QR� VHU� VRPHWLGDV� D� QLQJ~Q� WLSR� GH�
LQPRYLOL]DFLyQ� PHFiQLFD�� UHVWULFWLYD� R� VXMHFLyQ� ItVLFD� R� WUDWDPLHQWR� IDUPDFROyJLFR� VLQ�
SUHVFULSFLyQ� HVSHFtILFD� IDFXOWDWLYD� R� GHO� HTXLSR� PXOWLGLVFLSOLQDU� FRPSHWHQWH�� VDOYR� TXH�
H[LVWD� SHOLJUR� LQPLQHQWH� SDUD� OD� VHJXULGDG� ItVLFD� GH� OD� SHUVRQD� XVXDULD� R� GH� WHUFHUDV�
SHUVRQDV�\�GXUDQWH�HO�WLHPSR�LPSUHVFLQGLEOH�HQ�HO�TXH�VH�SURORQJXH�HVD�VLWXDFLyQ�

/D�GLVSRVLFLyQ�DGLFLRQDO�QRYHQD�GH�OD�/H\���������HVWDEOHFH�TXH�OD�UHVWULFFLyQ�ItVLFD�
R�HO�WUDWDPLHQWR�IDUPDFROyJLFR�UHTXHULUiQ�GH�XQD�VXSHUYLVLyQ�FRQWLQXDGD�\�VX�DSOLFDFLyQ�
OR�VHUi�GH� IRUPD�H[FHSFLRQDO�\�SRU� WLHPSR�GHWHUPLQDGR��GHELHQGR�TXHGDU�GHELGDPHQWH�
GRFXPHQWDGDV�HQ�HO�H[SHGLHQWH�GHO�XVXDULR��7DQWR�OD�UHVWULFFLyQ�R�VXMHFLyQ�ItVLFD�FRPR�HO�
WUDWDPLHQWR� IDUPDFROyJLFR� KDEUiQ� GH� REHGHFHU� VLHPSUH� D� ORV� SULQFLSLRV� GH� QHFHVLGDG��
H[FHSFLRQDOLGDG��SURSRUFLRQDOLGDG�\� WHPSRUDOLGDG�\�UHTXHULUiQ�SDUD�VX�DSOLFDFLyQ��VDOYR�
ORV�VXSXHVWRV�GH�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GHO�XVXDULR�R�WHUFHURV��GH�OD�
ILUPD� GH� OD� SHUVRQD� DIHFWDGD� R� VX� UHSUHVHQWDQWH� OHJDO�PHGLDQWH� GRFXPHQWR� HVFULWR� GH�
FRQVHQWLPLHQWR�LQIRUPDGR��GHELpQGRVH�FRPXQLFDU�GLFKDV�DFWXDFLRQHV�DO�0LQLVWHULR�)LVFDO�

�DQWDEULD&ࡀ�����

$~Q�PiV�DPELFLRVR�HV�HO�UpJLPHQ�GH�OD�/H\���������GH����GH�PDU]R��GH�'HUHFKRV�\�
6HUYLFLRV�6RFLDOHV�GH�&DQWDEULD�� FX\R�DUW�� ��V��GLVSRQH�TXH�¨ODV�SHUVRQDV�XVXDULDV�GH�
FHQWURV�\�VHUYLFLRV�GH�DWHQFLyQ�GLXUQD�QRFWXUQD�\�HVWDQFLD�UHVLGHQFLDO�WLHQHQ��ª��GHUHFKR�
D�QR�VHU�REMHWR�GH�QLQJ~Q�WLSR�GH�UHVWULFFLyQ�ItVLFD�R�LQWHOHFWXDO��SRU�PHGLRV�PHFiQLFRV�R�
IDUPDFROyJLFRV�� ([FHSFLRQDOPHQWH�� HQ� WDQWR� SHUVLVWD� XQD� XUJHQWH� QHFHVLGDG� SDUD� OD�
SUHVHUYDFLyQ� GH� OD� LQWHJULGDG� GH� OD� SHUVRQD� XVXDULD�� VXV� FXLGDGRUHV�DV� R� GH� WHUFHUDV�
SHUVRQDV�� ORV� FHQWURV� \� VHUYLFLRV� SRGUiQ� SUDFWLFDU� PHGLGDV� WHPSRUDOHV� GH� UHVWULFFLyQ�
ItVLFD� R� LQWHOHFWXDO�� VLHPSUH� FRQ� VXSHUYLVLyQ� IDFXOWDWLYD�� �ª�� 'XUDQWH� HO� WLHPSR� GH�
DSOLFDFLyQ� GH� OD� PHGLGD� H[FHSFLRQDO�� TXH� QR� H[FHGHUi� GHO� QHFHVDULR� SDUD� OD� HIHFWLYD�
DSOLFDFLyQ� GH� PHGLGDV� DOWHUQDWLYDV�� ODV� SHUVRQDV� IDPLOLDUHV� VHUiQ� SHULyGLFDPHQWH�
LQIRUPDGDV�VREUH�OD�PLVPD�\�VXV�HIHFWRV�VREUH�OD�SHUVRQD�XVXDULD©�

/D� OH\� FiQWDEUD�� HQ� VX� GLVSRVLFLyQ� DGLFLRQDO� VH[WD� \� EDMR� OD� U~EULFD� HOLPLQDFLyQ� GH�
FRQWHQFLRQHV� HQ� ORV� FHQWURV� \� VHUYLFLRV� GH� DWHQFLyQ� GLXUQD�QRFWXUQD�� \� GH� HVWDQFLD�
UHVLGHQFLDO��GLFH�TXH�¨>V@H�DXWRUL]D�D� OD�&RQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�VHUYLFLRV�
VRFLDOHV�SDUD� OD�GLVSRVLFLyQ�GH� ODV�PHGLGDV�QHFHVDULDV�SDUD� OD�HIHFWLYLGDG�GHO�GHUHFKR�
UHFRQRFLGR�HQ�OD�OHWUD�V��GHO�DUWtFXOR���GH�HVWD�OH\��GH�IRUPD�TXH�VH�FXPSOD�OD�JDUDQWtD�GHO�
XVR� GH� VXMHFLRQHV� FRPR� ~OWLPR� UHFXUVR� H[FHSFLRQDO�� \� OD� REOLJDFLyQ� GH� ORV� HTXLSRV� \�
VHUYLFLRV�GH�DWHQFLyQ�D�XWLOL]DU� WRGDV� ODV� WpFQLFDV�\�PHGLRV�DOWHUQDWLYRV��(VWDV�PHGLGDV�
LQFOXLUiQ�HO�FRQWHQLGR�PtQLPR�\�HO�iPELWR�WHPSRUDO�GH�HOLPLQDFLyQ�GH�ODV�VXMHFLRQHV�FRQ�
DUUHJOR�DO�SODQ�GH�FDGD�FHQWUR�D�TXH�VH�UHILHUH�HO�DSDUWDGR�����/RV�FHQWURV�\�VHUYLFLRV�GH�
DWHQFLyQ�GLXUQD�QRFWXUQD��\�GH�HVWDQFLD� UHVLGHQFLDO�GHEHUiQ�HODERUDU�XQ�SODQ�GH�FHQWUR�
GH� HOLPLQDFLyQ� GH� VXMHFLRQHV� �ª�� (Q� WRGR� FDVR�� OD� DSUREDFLyQ� GHO� SODQ� GH� FHQWUR� GH�
HOLPLQDFLyQ� GH� VXMHFLRQHV� FRQVWDWDUi� TXH� FXDOTXLHU� PHGLGD� DOWHUQDWLYD� TXH� SXHGD�
DGRSWDUVH��R�LQFOXVR�HO�~OWLPR�UHFXUVR�D�ODV�VXMHFLRQHV��SHUVLJXHQ�HO�PHMRU� LQWHUpV�GH�OD�
SHUVRQD�XVXDULD�REMHWR�GH�ODV�PLVPDV©�

/D� GLVSRVLFLyQ� WUDQVLWRULD� VH[WD� GLVSRQH� TXH� ¨OD� HIHFWLYD� DSOLFDFLyQ� GHO� GHUHFKR�
HVWDEOHFLGR�HQ�OD�OHWUD�V��GHO�DUWtFXOR�VHLV�VH�H[LJLUi�D�SDUWLU�GH�OD�DSUREDFLyQ�GHO�SODQ�GH�
FHQWUR�GH�HOLPLQDFLyQ�GH�VXMHFLRQHV�DO�TXH�VH� UHILHUH� OD�GLVSRVLFLyQ�DGLFLRQDO�VH[WD��HQ�
ORV�SOD]RV�TXH�HVWDEOH]FD�OD�FRQVHMHUtD�FRPSHWHQWH�HQ�PDWHULD�GH�VHUYLFLRV�VRFLDOHV��(Q�
WDQWR� QR� VH� DSUXHEH� HVH� SODQ�� SHUYLYH� HO� GHUHFKR� GH� OD� SHUVRQD� XVXDULD� GH� FHQWURV� \�
VHUYLFLRV� D� QR� VHU� VXMHWD� D� QLQJ~Q� WLSR� GH� UHVWULFFLyQ� ItVLFD� R� LQWHOHFWXDO�� SRU� PHGLRV�
PHFiQLFRV�R� IDUPDFROyJLFRV�VLQ�SUHVFULSFLyQ�\�VXSHUYLVLyQ� IDFXOWDWLYD��VDOYR�TXH�H[LVWD�
SHOLJUR�LQPLQHQWH�SDUD�VX�VHJXULGDG�ItVLFD�R�OD�GH�WHUFHUDV�SHUVRQDV��(Q�HVWH�VXSXHVWR��
ORV� PRWLYRV� GH� ODV� PHGLGDV� DGRSWDGDV� GHEHUiQ� UHFRJHUVH� GH� IRUPD� UD]RQDGD� HQ� OD�
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KLVWRULD� SHUVRQDO�� SUHFLVDUiQ� VXSHUYLVLyQ� IDFXOWDWLYD� DQWHV� GH� YHLQWLFXDWUR� KRUDV� \�
GHEHUiQ�FRPXQLFDUVH�D�VXV�IDPLOLDUHV�PiV�FHUFDQRV�\�DO�0LQLVWHULR�)LVFDO©�

�DVWLOOD�/D�0DQFKD&ࡀ�����

/D�/H\����������GH����GH�GLFLHPEUH��GH�6HUYLFLRV�6RFLDOHV�GH�&DVWLOOD�/D�0DQFKD��
SUHYp�FRPR�LQIUDFFLyQ�PX\�JUDYH�HO�WUDWR�GHJUDGDQWH�KDFLD�ODV�SHUVRQDV�XVXDULDV�GH�ODV�
HQWLGDGHV�\�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�TXH�DIHFWH�D�VX�GLJQLGDG�R�D�VX�LQWHJULGDG�ItVLFD�
R� SVtTXLFD� >DUW�� ��� D�@�� \� FRPR� LQIUDFFLyQ� JUDYH� HO� LPSHGLU� HO� HMHUFLFLR� GH� OD� OLEHUWDG�
LQGLYLGXDO� HQ� HO� LQJUHVR�� SHUPDQHQFLD� \� VDOLGD� GH� XQ� FHQWUR� UHVLGHQFLDO�� VDOYR� OR�
HVWDEOHFLGR�DO�HIHFWR�SRU� OD� OHJLVODFLyQ�YLJHQWH�SDUD�PHQRUHV�\�SHUVRQDV� LQFDSDFLWDGDV�
�DUW�����Q��

�DVWLOOD�\�/HyQ&ࡀ�����

/D� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 6HUYLFLRV� 6RFLDOHV� GH� &DVWLOOD� \� /HyQ��
VDQFLRQD�FRPR� IDOWD�PX\�JUDYH� OD�FRQGXFWD�FRQVLVWHQWH�HQ�GLVSHQVDU�XQ� WUDWR�YHMDWRULR�
FRQ� YXOQHUDFLyQ� GH� OD� LQWHJULGDG� ItVLFD� R� PRUDO� R� GH� FXDOTXLHUD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�XVXDULDV�GH�ORV�FHQWURV�\�VHUYLFLRV�UHJXODGRV�HQ�HVWD�OH\�
>DUW������I�@�

������DWDOXQ\D&ࡀ

'HEH� GHVWDFDUVH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� � � � -1$�$*.� �*�$�' .b� FX\R�
DUW�� �����S�� GLVSRQH� TXH� ¨ORV� XVXDULRV� GH� VHUYLFLRV� UHVLGHQFLDOHV� \� GLXUQRV� �ª�� WLHQHQ�
GHUHFKR� D� �ª�� QR� VHU� VRPHWLGR� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� GH� OD�
FDSDFLGDG� ItVLFD� R� LQWHOHFWXDO� SRU�PHGLRV�PHFiQLFRV� R� IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ�
IDFXOWDWLYD�\�VXSHUYLVLyQ��VDOYR�TXH�H[LVWD�XQ�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�
ORV�XVXDULRV�R�GH�WHUFHUDV�SHUVRQDV©�

/D�OH\�FDWDODQD�WLSLILFD�FRPR�LQIUDFFLyQ�PX\�JUDYH�LQPRYLOL]DU�R�UHVWULQJLU�OD�FDSDFLGDG�
ItVLFD� R� LQWHOHFWXDO� GH� ORV� XVXDULRV�� SRU� PHGLRV� PHFiQLFRV� R� IDUPDFROyJLFRV�� VLQ�
SUHVFULSFLyQ�PpGLFD�TXH�LQGLTXH�OD�GXUDFLyQ�GH�OD�FRQWHQFLyQ��ODV�SDXWDV�GH�PRYLOL]DFLyQ�
\�VX�UHYLVLyQ��FRQ�H[FHSFLyQ�GH�ORV�VXSXHVWRV�GH�SHOLJUR�HVWDEOHFLGRV�SRU�HO�DUW�������S��
&RQVWLWX\H�XQD�LQIUDFFLyQ�LGpQWLFD�HO�KHFKR�GH�QR�DSOLFDU�HVWDV�PHGLGDV�HQ�FDVR�GH�TXH�
KD\DQ�VLGR�SUHVFULWDV�>DUW�����Q�@�

�RPXQLWDW�9DOHQFLDQD&ࡀ������

/D�/H\��������� GH����GH� IHEUHUR�� GH�6HUYLFLRV�6RFLDOHV� LQFOXVLYRV�GH� OD�&RPXQLWDW�
9DOHQFLDQD��UHFRQRFH�HQ�HO�DSDUWDGR�VHJXQGR�GH�VX�DUW�����HO�GHUHFKR�GH�ORV�XVXDULRV�D�
QR� VHU� VRPHWLGRV� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR� VLQ� SUHVFULSFLyQ� IDFXOWDWLYD� QL� VXSHUYLVLyQ�� VDOYR� TXH� KD\D� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV��(Q�HVWH�
~OWLPR�FDVR��ODV�DFWXDFLRQHV�HIHFWXDGDV�VH�MXVWLILFDUiQ�GRFXPHQWDOPHQWH�\�FRQVWDUiQ�HQ�
HO�H[SHGLHQWH�GH�OD�SHUVRQD�XVXDULD�HQ�OD�IRUPD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH��
\�VH�FRPXQLFDUiQ�DO�0LQLVWHULR�)LVFDO�

(Q� UHODFLyQ� HVSHFtILFD� FRQ� ODV�PHGLGDV� GH� VXMHFLyQ� HQ� UHVLGHQFLDV� SDUD� SHUVRQDV�
PD\RUHV� GHSHQGLHQWHV�� HO� DUW�� �����L�� GH� OD� 2UGHQ� GH� �� GH� IHEUHUR� GH� ������ GH� OD�
&RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO�� SRU� OD� TXH� VH� UHJXOD� HO� UpJLPHQ� GH� DXWRUL]DFLyQ� \�
IXQFLRQDPLHQWR�GH� ORV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�HVSHFLDOL]DGRV�SDUD� OD�DWHQFLyQ�GH�
SHUVRQDV� PD\RUHV�� GLVSRQH� TXH� ¨D� ORV� XVXDULRV� VRODPHQWH� OHV� SRGUiQ� VHU� DSOLFDGDV�
PHGLGDV�GH�VXMHFLyQ��SRU�SUHVFULSFLyQ�IDFXOWDWLYD�PRWLYDGD�\�H[SUHVD��FRQ�LQGLFDFLyQ�GH�
ODV� KRUDV� TXH� KD� GH� OOHYDUVH� D� HIHFWR�� HO� WLSR� GH� VXMHFLyQ� \� GXUDFLyQ� GHO� WUDWDPLHQWR��
+DEUi� GH� FRQFXUULU� HO� FRQVHQWLPLHQWR� H[SUHVR� \� SRU� HVFULWR� GHO� XVXDULR�� R� VX�
UHSUHVHQWDQWH� OHJDO��HQ�VX�FDVR��H� LQIRUPiQGRVH�GH�HOOR�D� OD� IDPLOLD��(O�PHGLR�XWLOL]DGR�
SDUD� OD� VXMHFLyQ� GHEHUi� FRQWDU� FRQ� OD� FRUUHVSRQGLHQWH� KRPRORJDFLyQ�� &DVR� GH� TXH� HO�
XVXDULR�R�VX�UHSUHVHQWDQWH�OHJDO�QR�SUHVWH�VX�FRQVHQWLPLHQWR��HO�FHQWUR�SRGUi�H[LJLU�TXH�
GLFKR�UHFKD]R�FRQVWH�SRU�HVFULWR©�
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KLVWRULD� SHUVRQDO�� SUHFLVDUiQ� VXSHUYLVLyQ� IDFXOWDWLYD� DQWHV� GH� YHLQWLFXDWUR� KRUDV� \�
GHEHUiQ�FRPXQLFDUVH�D�VXV�IDPLOLDUHV�PiV�FHUFDQRV�\�DO�0LQLVWHULR�)LVFDO©�

�DVWLOOD�/D�0DQFKD&ࡀ�����

/D�/H\����������GH����GH�GLFLHPEUH��GH�6HUYLFLRV�6RFLDOHV�GH�&DVWLOOD�/D�0DQFKD��
SUHYp�FRPR�LQIUDFFLyQ�PX\�JUDYH�HO�WUDWR�GHJUDGDQWH�KDFLD�ODV�SHUVRQDV�XVXDULDV�GH�ODV�
HQWLGDGHV�\�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�TXH�DIHFWH�D�VX�GLJQLGDG�R�D�VX�LQWHJULGDG�ItVLFD�
R� SVtTXLFD� >DUW�� ��� D�@�� \� FRPR� LQIUDFFLyQ� JUDYH� HO� LPSHGLU� HO� HMHUFLFLR� GH� OD� OLEHUWDG�
LQGLYLGXDO� HQ� HO� LQJUHVR�� SHUPDQHQFLD� \� VDOLGD� GH� XQ� FHQWUR� UHVLGHQFLDO�� VDOYR� OR�
HVWDEOHFLGR�DO�HIHFWR�SRU� OD� OHJLVODFLyQ�YLJHQWH�SDUD�PHQRUHV�\�SHUVRQDV� LQFDSDFLWDGDV�
�DUW�����Q��

�DVWLOOD�\�/HyQ&ࡀ�����

/D� /H\� ��������� GH� ��� GH� GLFLHPEUH�� GH� 6HUYLFLRV� 6RFLDOHV� GH� &DVWLOOD� \� /HyQ��
VDQFLRQD�FRPR� IDOWD�PX\�JUDYH� OD�FRQGXFWD�FRQVLVWHQWH�HQ�GLVSHQVDU�XQ� WUDWR�YHMDWRULR�
FRQ� YXOQHUDFLyQ� GH� OD� LQWHJULGDG� ItVLFD� R� PRUDO� R� GH� FXDOTXLHUD� GH� ORV� GHUHFKRV�
IXQGDPHQWDOHV�GH�ODV�SHUVRQDV�XVXDULDV�GH�ORV�FHQWURV�\�VHUYLFLRV�UHJXODGRV�HQ�HVWD�OH\�
>DUW������I�@�

������DWDOXQ\D&ࡀ

'HEH� GHVWDFDUVH� OD� /H\� ��������� GH� ��� GH� RFWXEUH�� � � � -1$�$*.� �*�$�' .b� FX\R�
DUW�� �����S�� GLVSRQH� TXH� ¨ORV� XVXDULRV� GH� VHUYLFLRV� UHVLGHQFLDOHV� \� GLXUQRV� �ª�� WLHQHQ�
GHUHFKR� D� �ª�� QR� VHU� VRPHWLGR� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� GH� OD�
FDSDFLGDG� ItVLFD� R� LQWHOHFWXDO� SRU�PHGLRV�PHFiQLFRV� R� IDUPDFROyJLFRV� VLQ� SUHVFULSFLyQ�
IDFXOWDWLYD�\�VXSHUYLVLyQ��VDOYR�TXH�H[LVWD�XQ�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�
ORV�XVXDULRV�R�GH�WHUFHUDV�SHUVRQDV©�

/D�OH\�FDWDODQD�WLSLILFD�FRPR�LQIUDFFLyQ�PX\�JUDYH�LQPRYLOL]DU�R�UHVWULQJLU�OD�FDSDFLGDG�
ItVLFD� R� LQWHOHFWXDO� GH� ORV� XVXDULRV�� SRU� PHGLRV� PHFiQLFRV� R� IDUPDFROyJLFRV�� VLQ�
SUHVFULSFLyQ�PpGLFD�TXH�LQGLTXH�OD�GXUDFLyQ�GH�OD�FRQWHQFLyQ��ODV�SDXWDV�GH�PRYLOL]DFLyQ�
\�VX�UHYLVLyQ��FRQ�H[FHSFLyQ�GH�ORV�VXSXHVWRV�GH�SHOLJUR�HVWDEOHFLGRV�SRU�HO�DUW�������S��
&RQVWLWX\H�XQD�LQIUDFFLyQ�LGpQWLFD�HO�KHFKR�GH�QR�DSOLFDU�HVWDV�PHGLGDV�HQ�FDVR�GH�TXH�
KD\DQ�VLGR�SUHVFULWDV�>DUW�����Q�@�

�RPXQLWDW�9DOHQFLDQD&ࡀ������

/D�/H\��������� GH����GH� IHEUHUR�� GH�6HUYLFLRV�6RFLDOHV� LQFOXVLYRV�GH� OD�&RPXQLWDW�
9DOHQFLDQD��UHFRQRFH�HQ�HO�DSDUWDGR�VHJXQGR�GH�VX�DUW�����HO�GHUHFKR�GH�ORV�XVXDULRV�D�
QR� VHU� VRPHWLGRV� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR� VLQ� SUHVFULSFLyQ� IDFXOWDWLYD� QL� VXSHUYLVLyQ�� VDOYR� TXH� KD\D� SHOLJUR�
LQPLQHQWH�SDUD�OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV��(Q�HVWH�
~OWLPR�FDVR��ODV�DFWXDFLRQHV�HIHFWXDGDV�VH�MXVWLILFDUiQ�GRFXPHQWDOPHQWH�\�FRQVWDUiQ�HQ�
HO�H[SHGLHQWH�GH�OD�SHUVRQD�XVXDULD�HQ�OD�IRUPD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH��
\�VH�FRPXQLFDUiQ�DO�0LQLVWHULR�)LVFDO�

(Q� UHODFLyQ� HVSHFtILFD� FRQ� ODV�PHGLGDV� GH� VXMHFLyQ� HQ� UHVLGHQFLDV� SDUD� SHUVRQDV�
PD\RUHV� GHSHQGLHQWHV�� HO� DUW�� �����L�� GH� OD� 2UGHQ� GH� �� GH� IHEUHUR� GH� ������ GH� OD�
&RQVHOOHULD� GH� %LHQHVWDU� 6RFLDO�� SRU� OD� TXH� VH� UHJXOD� HO� UpJLPHQ� GH� DXWRUL]DFLyQ� \�
IXQFLRQDPLHQWR�GH� ORV�FHQWURV�GH�VHUYLFLRV�VRFLDOHV�HVSHFLDOL]DGRV�SDUD� OD�DWHQFLyQ�GH�
SHUVRQDV� PD\RUHV�� GLVSRQH� TXH� ¨D� ORV� XVXDULRV� VRODPHQWH� OHV� SRGUiQ� VHU� DSOLFDGDV�
PHGLGDV�GH�VXMHFLyQ��SRU�SUHVFULSFLyQ�IDFXOWDWLYD�PRWLYDGD�\�H[SUHVD��FRQ�LQGLFDFLyQ�GH�
ODV� KRUDV� TXH� KD� GH� OOHYDUVH� D� HIHFWR�� HO� WLSR� GH� VXMHFLyQ� \� GXUDFLyQ� GHO� WUDWDPLHQWR��
+DEUi� GH� FRQFXUULU� HO� FRQVHQWLPLHQWR� H[SUHVR� \� SRU� HVFULWR� GHO� XVXDULR�� R� VX�
UHSUHVHQWDQWH� OHJDO��HQ�VX�FDVR��H� LQIRUPiQGRVH�GH�HOOR�D� OD� IDPLOLD��(O�PHGLR�XWLOL]DGR�
SDUD� OD� VXMHFLyQ� GHEHUi� FRQWDU� FRQ� OD� FRUUHVSRQGLHQWH� KRPRORJDFLyQ�� &DVR� GH� TXH� HO�
XVXDULR�R�VX�UHSUHVHQWDQWH�OHJDO�QR�SUHVWH�VX�FRQVHQWLPLHQWR��HO�FHQWUR�SRGUi�H[LJLU�TXH�
GLFKR�UHFKD]R�FRQVWH�SRU�HVFULWR©�
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�WUHPDGXUD])ࡀ������

/D�/H\���������� GH���GH�DEULO�� GH�6HUYLFLRV�6RFLDOHV�GH�([WUHPDGXUD�� SUHYp� FRPR�
LQIUDFFLyQ�PX\�JUDYH�OD�GH�GLVSHQVDU�WUDWRV�GLVFULPLQDWRULRV��GHJUDGDQWHV�R�LQFRPSDWLEOHV�
FRQ� OD� GLJQLGDG� GH� ODV� SHUVRQDV� XVXDULDV�� DVt� FRPR� OD� UHVWULFFLyQ� LQMXVWLILFDGD� GH� VXV�
OLEHUWDGHV�\�GHUHFKRV�>DUW�������E@�

�DOLFLD*ࡀ������

/D� /H\� ��������� GH� �� GH� GLFLHPEUH�� GH�6HUYLFLRV�6RFLDOHV� GH�*DOLFLD�� SUHYp� FRPR�
LQIUDFFLyQ� PX\� JUDYH� SURSRUFLRQDU� D� ODV� SHUVRQDV� XVXDULDV� WUDWRV� GHJUDGDQWHV��
GLVFULPLQDWRULRV�R�LQFRPSDWLEOHV�FRQ�VX�GLJQLGDG��DVt�FRPR�OD�UHDOL]DFLyQ�GH�DFWXDFLRQHV�
TXH� VXSRQJDQ� YLRODFLyQ�� UHVWULFFLyQ� R� LPSHGLPHQWR� LQMXVWLILFDGR� GH� VXV� GHUHFKRV�
IXQGDPHQWDOHV�\�OLEHUWDGHV�S~EOLFDV�>DUW�����D�@�

�RPXQLGDG�GH�0DGULG&ࡀ������

/D�/H\����������GH����GH�PDU]R��GH�6HUYLFLRV�6RFLDOHV�GH�OD�&RPXQLGDG�GH�0DGULG��
UHFRQRFH� D� WRGD� SHUVRQD� TXH� DFFHGD� D� ORV� VHUYLFLRV� VRFLDOHV� HO� GHUHFKR� D� TXH� VH�
UHVSHWHQ�VXV�GHUHFKRV�KXPDQRV�\�OLEHUWDGHV�IXQGDPHQWDOHV�FXDQGR�UHVLGDQ�HQ�FHQWURV�
GRQGH�VH�OHV�SUHVWHQ�FXLGDGRV��FRQ�JDUDQWtD�SOHQD�GH�VX�GLJQLGDG�H�LQWLPLGDG�>DUW����O�@��
(O�DUW�������SRU�VX�SDUWH��GLFH�TXH�¨ODV�PHGLGDV�GLVSXHVWDV�SRU�HO�VLVWHPD�GH�VHUYLFLRV�
VRFLDOHV� SDUD� OD� DWHQFLyQ� D� ODV� VLWXDFLRQHV� GH� GHSHQGHQFLD� WHQGUiQ� FRPR� REMHWLYR�
SUHIHUHQWH� OD� SREODFLyQ� DIHFWDGD� SRU� XQD� VLWXDFLyQ� GH� GHSHQGHQFLD� VHYHUD� R� JUDYH� \�
HVWDUiQ�JXLDGDV�SRU�ORV�SULQFLSLRV�VLJXLHQWHV��D��5HVSHWR�D�OD�DXWRQRPtD�\�D�OD�GLJQLGDG�
GH�OD�SHUVRQD�GHSHQGLHQWH©�

'HEH� UHVHxDUVH� DVLPLVPR� OD� 5HVROXFLyQ� ����� GH� ��� GH� HQHUR� GH� ������ GH� OD�
&RQVHMHUtD�GH�6DQLGDG�GH�OD�&RPXQLGDG�GH�0DGULG��VREUH�LQVWUXFFLRQHV�VREUH�HO�XVR�GH�
VXMHFLRQHV�ItVLFDV�\�TXtPLFDV�SDUD�DSOLFDFLyQ�HQ�ORV�FHQWURV�KRVSLWDODULRV�GHO�iPELWR�GHO�
6HUYLFLR�0DGULOHxR�GH�6DOXG��\�HQ�GHVDUUROOR�GH�OD�PLVPD��ODV�UHFRPHQGDFLRQHV�SDUD�OD�
HODERUDFLyQ�GH�SURWRFRORV�\� UHJLVWURV�GRFXPHQWDOHV�GH�VXMHFLRQHV�GH� OD�9LFHFRQVHMHUtD�
GH�+XPDQL]DFLyQ�GH�OD�$VLVWHQFLD�6DQLWDULD��GH�GLFLHPEUH�GH�������(Q�HOODV�VH�UHFRJHQ�
ORV�SULQFLSLRV�HVHQFLDOHV��HO�GHUHFKR�D�QR�VHU�VRPHWLGRV�D�VXMHFLRQHV�SRU�FRQYHQLHQFLD�R�
GLVFLSOLQD�\�VROR�HQ�FDVR�GH�JUDYH�H�LQPLQHQWH�ULHVJR�SDUD�VX�LQWHJULGDG�R�OD�GH�WHUFHURV�\�
FRQ�UHVSHWR�D� OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�UHJXODGRUD�GH� OD�DXWRQRPtD�
GHO�SDFLHQWH�\�GH�GHUHFKRV�\�REOLJDFLRQHV�HQ�PDWHULD�GH� LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�
FOtQLFD�

�0XUFLDࡀ������

/D� /H\� �������� GH� ��� GH� DEULO�� GHO�6LVWHPD�GH�6HUYLFLRV�6RFLDOHV� GH� OD�5HJLyQ� GH�
0XUFLD��WLSLILFD�FRPR�VDQFLRQHV�JUDYHV�GLILFXOWDU�R�LPSHGLU�D�ORV�XVXDULRV�GH�ORV�VHUYLFLRV��
HO� GLVIUXWH� GH� ORV� GHUHFKRV� UHFRQRFLGRV� SRU� OD� QRUPDWLYD� YLJHQWH� �DUW�� ������ \� OD�
YXOQHUDFLyQ� GHO� GHUHFKR� D� OD� LQWHJULGDG� ItVLFD� \� PRUDO�� VLHPSUH� TXH� QR� FRQVWLWX\D�
LQIUDFFLyQ�SHQDO��DUW��������

�1DYDUUDࡀ������

/D�/H\�)RUDO����������GH����GH�GLFLHPEUH��GH�6HUYLFLRV�6RFLDOHV��FRQWHPSOD�HQ�VX�
7tWXOR�,�HO�FDWiORJR�GH�GHUHFKRV�\�GHEHUHV�GH�ORV�GHVWLQDWDULRV�GH�ORV�VHUYLFLRV�VRFLDOHV��
HVWDEOHFLHQGR� HQ� VX� DUW�� ��� FRPR� XQR� GH� ORV� GHUHFKRV� GH� ODV� SHUVRQDV� XVXDULDV� GH�
VHUYLFLRV� UHVLGHQFLDOHV�� HO� GH� QR� VHU� VRPHWLGDV� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� GH�
UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR� IDUPDFROyJLFR� VLQ� SUHVFULSFLyQ� IDFXOWDWLYD� \� VXSHUYLVLyQ��
VDOYR� TXH� H[LVWD� SHOLJUR� LQPLQHQWH� SDUD� OD� VHJXULGDG� ItVLFD� GHO� XVXDULR� R� GH� WHUFHURV��
GHELpQGRVH� MXVWLILFDU� GRFXPHQWDOPHQWH� HQ� HO� H[SHGLHQWH� GHO� XVXDULR� ODV� DFWXDFLRQHV�
HIHFWXDGDV��HQ�OD�IRUPD�TXH�VH�HVWDEOH]FD�UHJODPHQWDULDPHQWH��\�DVLPLVPR�FRPXQLFDUVH�
DO� 0LQLVWHULR� )LVFDO�� (VWH� SUHFHSWR� HV� GHVDUUROODGR� SRU� HO� PHQFLRQDGR� 'HFUHWR�
)RUDO����������
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$�VX�YH]�GHEH�WHQHUVH�SUHVHQWH�OD�2UGHQ�)RUDO�����������GH���GH�DEULO��SRU�OD�TXH�VH�
DSUXHED�HO�3URWRFROR�SDUD�HO�8VR�GH�6XMHFLRQHV�HQ�ORV�&HQWURV�5HVLGHQFLDOHV�GH�7HUFHUD�
(GDG�\�'LVFDSDFLGDG�

�3DtV�9DVFRࡀ������

(O� DUW�� ���H�� GH� OD� /H\� ��������� GH� �� GH� GLFLHPEUH�� GH� 6HUYLFLRV� 6RFLDOHV�� LQFOX\H�
GHQWUR�GHO�FDWiORJR�GH�ODV�LQIUDFFLRQHV�OD�GH�VRPHWHU�D�ODV�SHUVRQDV�XVXDULDV�D�FXDOTXLHU�
WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� IDUPDFROyJLFD� VLQ� SUHVFULSFLyQ� PpGLFD� \�
VXSHUYLVLyQ�� D� H[FHSFLyQ� GH� ORV� VXSXHVWRV� HQ� ORV� TXH� H[LVWD� SHOLJUR� LQPLQHQWH� SDUD� OD�
VHJXULGDG� ItVLFD� GH� HVWD� R� GH� RWUDV� SHUVRQDV�� DVt� FRPR� VLOHQFLDU� R� HQFXEULU� GLFKDV�
DFWXDFLRQHV�

�D�5LRMD/ࡀ������

(O�DUW�����E��GH�OD�/H\���������GH����GH�GLFLHPEUH��GH�6HUYLFLRV�6RFLDOHV�GH�/D�5LRMD��
WLSLILFD� FRPR� LQIUDFFLyQ� PX\� JUDYH� VRPHWHU� D� ODV� SHUVRQDV� XVXDULDV� GH� ORV� FHQWURV� R�
VHUYLFLRV� D� FXDOTXLHU� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� IDUPDFROyJLFD� VLQ�
SUHVFULSFLyQ� PpGLFD� \� VXSHUYLVLyQ�� D� H[FHSFLyQ� GH� ORV� VXSXHVWRV� HQ� ORV� TXH� H[LVWD�
SHOLJUR� LQPLQHQWH� SDUD� OD� LQWHJULGDG� ItVLFD� GH� HVWDV� R� GH� RWUDV� SHUVRQDV�� DVt� FRPR�
VLOHQFLDU�R�HQFXEULU�GLFKDV�DFWXDFLRQHV�

:c஢�- .0+0 ./*.�,0 �#�)�� ��*)�0--$-� )�'���+'$���$Ż)�� �'�.��*)/ )�$*) .

8QD�SHUVSHFWLYD� LQWHJUDGRUD�SHUPLWH�GHVFULELU� ORV�SUHVXSXHVWRV�TXH�KDQ�GH�RULHQWDU�
OD�XWLOL]DFLyQ�GH� ODV� UHVWULFFLRQHV��SUHGLFDEOHV�HQ� WRGR�HO� WHUULWRULR�QDFLRQDO� VLQ�SHUMXLFLR�
GHO�WH[WR�GH�FDGD�GLVSRVLFLyQ�DXWRQyPLFD�

�O)ࡀ��� UHVSHWR�D� OD�GLJQLGDG��D� OD� OLEHUWDG�\�D� OD�SURPRFLyQ�GH� OD�DXWRQRPtD�GH� OD�
SHUVRQD�� OR�TXH�LPSOLFD�TXH�WRGR�SURFHGLPLHQWR�GH�UHVWULFFLyQ�GHEH�HVWDU�SUHFHGLGR�SRU�
XQ� LQWHQWR� GH� FRQWHQFLyQ� YHUEDO� X� RWUDV� HVWUDWHJLDV�PHQRV� LQYDVLYDV�� \� SRVWHULRUPHQWH�
UHJLVWUDGR�SDUD�XQD�HYDOXDFLyQ�SRU�HO�HTXLSR�WHUDSpXWLFR�HQ�UHODFLyQ�FRQ�ODV�FDXVDV�GH�
VX�IUDFDVR��&RQYLHQH��HQ�WRGR�FDVR��UHPDUFDU�OD�LPSRUWDQFLD�GH�DFWXDFLRQHV�SUHYHQWLYDV�
R�DQWLFLSDWRULDV��VREUH�HO�HQWRUQR��FRQ�FXLGDGRV�HVSHFtILFRV�\�DGDSWDGRV��HWF���� IUHQWH�D�
ODV�UHDFWLYDV�

/D� 5HFRPHQGDFLyQ� Q��� �� GHO� &RPLWp� GH� %LRpWLFD� HVWDEOHFH� TXH� ¨DQWH� ODV�
FLUFXQVWDQFLDV� HQ� ODV� TXH� VH� HQFXHQWUDQ� ODV� SHUVRQDV� D� ODV� TXH� VH� OHV� LQGLFD� XQD�
FRQWHQFLyQ�� GHEHPRV� VHU� H[LJHQWHV� HQ� OD� KXPDQL]DFLyQ� GH� VX� DWHQFLyQ�� GH� IRUPD� TXH�
FXLGDU�QR�SXHGD�VHU�VyOR�DSOLFDU�XQRV�SURWRFRORV�\�PDQWHQHU�XQRV�UHJLVWURV©����

�����UHVROXFLyQ���RV�3ULQFLSLRV�GH�ODV�1DFLRQHV�8QLGDV�HQ�IDYRU�GH�ODV�SHUVRQDV�GH�HGDG/ࡀ������GH����GH�
GLFLHPEUH�� OHV� UHFRQRFH� HO� GH� SRGHU� GLVIUXWDU� GH� VXV� GHUHFKRV� KXPDQRV� \� OLEHUWDGHV� IXQGDPHQWDOHV� FXDQGR�
UHVLGDQ� HQ� KRJDUHV� R� LQVWLWXFLRQHV� GRQGH� VH� OHV� EULQGHQ� FXLGDGRV� R� WUDWDPLHQWR�� FRQ� SOHQR� UHVSHWR� GH� VX�
GLJQLGDG��FUHHQFLDV��QHFHVLGDGHV�H�LQWLPLGDG��DVt�FRPR�GH�VX�GHUHFKR�D�DGRSWDU�GHFLVLRQHV�VREUH�VX�FXLGDGR�\�
VREUH�OD�FDOLGDG�GH�VX�YLGD��&RQIRUPH�DO�DSDUWDGR����GHO�3ULQFLSLR����GH�OD�$�5(6���������GH����GH�GLFLHPEUH�
GH�������GH�OD�$VDPEOHD�*HQHUDO�GH�1DFLRQHV�8QLGDV��VREUH�ORV�SULQFLSLRV�SDUD�OD�SURWHFFLyQ�GH�ORV�HQIHUPRV�
PHQWDOHV�\�SDUD�HO�PHMRUDPLHQWR�GH�OD�DWHQFLyQ�GH�OD�VDOXG�PHQWDO��HQ�DGHODQWH��SULQFLSLRV�SDUD�OD�SURWHFFLyQ�
GH� ORV� HQIHUPRV�PHQWDOHV��� ¨XQ� SDFLHQWH� VRPHWLGR� D� UHVWULFFLyQ� R� UHFOXVLyQ� VHUi�PDQWHQLGR� HQ� FRQGLFLRQHV�
GLJQDV�\�EDMR�HO�FXLGDGR�\�OD�VXSHUYLVLyQ�LQPHGLDWD�\�UHJXODU�GH�SHUVRQDO�FXDOLILFDGR©�

/D�&RQYHQFLyQ��D�WUDYpV�GHO�GHUHFKR�D�OD� LJXDO�FDSDFLGDG�MXUtGLFD�SURFODPDGD�HQ�HO�
DUW�� ���� SURPRFLRQD� \� SRWHQFLD� OD� FRQVLGHUDFLyQ�GH� OD� SHUVRQD� FRQ�GLVFDSDFLGDG� FRPR�
YHUGDGHUR�VXMHWR�GH�GHUHFKRV�\�QR�FRPR�VX�PHUR�REMHWR�GH�FXLGDGRV��OR�TXH�FRQOOHYD�HO�
UHVSHWR�D�VX�YROXQWDG��GHUHFKRV�\�SUHIHUHQFLDV��3RGUi�SUHFLVDU��VLQ�HPEDUJR��GH�DSR\RV�
DO�HMHUFLFLR�GH�VX�FDSDFLGDG�HQ�OD�WRPD�GH�GHFLVLRQHV�TXH�GHEHQ�HQPDUFDUVH�EDMR�HVRV�
SRVWXODGRV��HYLWDQGR�ORV�DEXVRV�H� LQIOXHQFLDV�LQGHELGDV��/D�LPSRUWDQFLD�GH�SURPRYHU� OD�
DXWRQRPtD� GH� OD� SHUVRQD� \� VX� SDUWLFLSDFLyQ� H� LPSOLFDFLyQ� HQ� VX� SURSLR� FXLGDGR� HV�
FRQVHFXHQFLD� WDPELpQ� GH� ORV� SRVWXODGRV� TXH� LUUDGLDQ� GH� OD� &RQYHQFLyQ� D� OD� QXHYD�
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/H\���������GH���GH� MXQLR�� SRU� OD�TXH�VH� UHIRUPD� OD� OHJLVODFLyQ� FLYLO� \� SURFHVDO� SDUD�HO�
DSR\R�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�HMHUFLFLR�GH�VX�FDSDFLGDG�MXUtGLFD�

�1DGLH�GHEH�VHU�VRPHWLGR�D�QLQJ~Q�WLSR�GH�LQPRYLOL]DFLyQ�R�GH�UHVWULFFLyQ�ItVLFD�Rࡀ���
WUDWDPLHQWR�IDUPDFROyJLFR�VLQ�SUHVFULSFLyQ�IDFXOWDWLYD��VDOYR�TXH�H[LVWD�SHOLJUR�LQPLQHQWH�
SDUD�OD�VHJXULGDG�ItVLFD�GHO�XVXDULR�R�GH�WHUFHURV�

/D� 5HFRPHQGDFLyQ� Q��� �� GHO� &RPLWp� GH� %LRpWLFD� GLVSRQH� TXH� ¨HQ� UHODFLyQ� FRQ� OD�
SUHVFULSFLyQ� GH� ODV� FRQWHQFLRQHV�� HQ� HO�PRPHQWR� DFWXDO� HV� FRPSHWHQFLD� H[FOXVLYD� GHO�
IDFXOWDWLYR��WDQWR�ItVLFDV�FRPR�IDUPDFROyJLFDV��1R�REVWDQWH��VL�HQ�HO�PRPHQWR�GH�GHFLGLU�
OD�FRQWHQFLyQ�PHFiQLFD�\�VLHQGR�XQD�VLWXDFLyQ�GH�XUJHQFLD��QR�VH�SXHGH�FRQWDFWDU�FRQ�HO�
PpGLFR�� HO� SHUVRQDO� GH� HQIHUPHUtD� SRGUtD� LQLFLDU� HO� SURFHGLPLHQWR� FRPXQLFiQGROR� DO�
PpGLFR�FRQ�OD�PHQRU�GHPRUD�SRVLEOH©�

'HEHQ� GHVFDUWDUVH� ODV� yUGHQHV� IDFXOWDWLYDV� JHQpULFDV� GH� WUDWDPLHQWR�� ¨FRQWHQFLyQ�
PHFiQLFD�VL�SUHFLVD©��7RGD�FRQWHQFLyQ�GHEH�YDORUDUVH�GH�IRUPD�LQGLYLGXDOL]DGD�

&RQYLHQH� DVLPLVPR� WHQHU� HQ� FXHQWD� TXH� OD� /H\� ��������� GH� ��� GH� QRYLHPEUH�� GH�
RUGHQDFLyQ�GH�ODV�SURIHVLRQHV�VDQLWDULDV��¨DSXHVWD�SRU�XQD�DWHQFLyQ�VDQLWDULD�LQWHJUDO��OR�
TXH� VXSRQH� OD� FRRSHUDFLyQ� PXOWLGLVFLSOLQDULD�� OD� LQWHJUDFLyQ� GH� ORV� SURFHVRV� \� OD�
FRQWLQXLGDG� DVLVWHQFLDO�� \� HYLWD� HO� IUDFFLRQDPLHQWR� \� OD� VLPSOH� VXSHUSRVLFLyQ� HQWUH� ORV�
SURFHVRV� DVLVWHQFLDOHV� DWHQGLGRV� SRU� ORV� GLVWLQWRV� WLWXODGRV� R� HVSHFLDOLVWDV�� PpGLFRV��
JUDGXDGRV�XQLYHUVLWDULRV�HQ�HQIHUPHUtD��ILVLRWHUDSLD�\�WHUDSLD�RFXSDFLRQDO©����

�Q�HO�PLVPR�VHQWLGR��HO�'RFXPHQWR�GH�&RQVHQVR�VREUH�VXMHFLRQHV�PHFiQLFDV�\�IDUPDFROyJLFDV�GH�OD)ࡀ���
6RFLHGDG�(VSDxROD�GH�*HULDWUtD�\�*HURQWRORJtD�HQ�VX�SiJLQD����UHFRJH�TXH�¨QR�REVWDQWH��PiV�DOOi�GHO�SURSLR�
DFWR�GH�OD�SUHVFULSFLyQ��HV�FRQYHQLHQWH�TXH�HVWD�VLWXDFLyQ�H[FHSFLRQDO�QR�VHD�GHFLGLGD�SRU�XQ�VROR�SURIHVLRQDO�
GH� IRUPD� XQLWDOHUDO�� VLQR� TXH� HQ� VX� LQGLFDFLyQ� SDUWLFLSH� HO� UHVWR� GH� ORV�PLHPEURV� GHO� HTXLSR� LQWHUGLVFLSOLQDU�
�PpGLFR��HQIHUPHUR��SVLFyORJR��ILVLRWHUDSHXWD��WHUDSHXWD�RFXSDFLRQDO��WUDEDMDGRU�VRFLDO��HWF��©�

�D�FRQFXUUHQFLD�GHO/ࡀ��� FRQVHQWLPLHQWR� LQIRUPDGR�\�GRFXPHQWDGR�HQ� ORV� WpUPLQRV�
\D�GHVFULWRV��GH�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�UHJXODGRUD�GH�OD�DXWRQRPtD�
GHO�SDFLHQWH�\�GH�GHUHFKRV�\�REOLJDFLRQHV�HQ�PDWHULD�GH� LQIRUPDFLyQ�\�GRFXPHQWDFLyQ�
FOtQLFD��DUWV����\����

$WHQGLGDV�ODV�FLUFXQVWDQFLDV�GHO�FDVR��OD�GRFXPHQWDFLyQ�SRGUi�VHU�SUHYLD��FRHWiQHD�
R�SRVWHULRU�D�OD�PHGLGD��(O�SULQFLSLR�JHQHUDO�GH�GRFXPHQWDFLyQ�GH�DFWXDFLRQHV��FRPR�\D�
VH�KD�PHQFLRQDGR��HVWi�DFWXDOPHQWH�UHFRJLGR�HQ�HO�DUW�����GH�OD�/H\����������GH����GH�
QRYLHPEUH��'LFKD�DFWXDFLyQ� VH� FRQVWLWX\H�FRPR�XQD�JDUDQWtD�SDUD�HO� SDFLHQWH�� SDUD�HO�
SURIHVLRQDO�VDQLWDULR�\�GH�WUDQVSDUHQFLD�GHO�VLVWHPD�

/RV�UHTXLVLWRV�HQ� OD�DFWXDFLyQ�VDQLWDULD�HQ�HVWH�iPELWR�QR�VH�KDQ�YLVWR�PRGLILFDGRV�
SRU�OD�/H\���������GH���GH�MXQLR��SRU�OD�TXH�VH�UHIRUPD�OD�OHJLVODFLyQ�FLYLO�\�SURFHVDO�SDUD�
HO�DSR\R�D�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�HQ�HO�HMHUFLFLR�GH�VX�FDSDFLGDG�MXUtGLFD��SXHVWR�
TXH� UHPLWH� H[SUHVDPHQWH� D� OD� UHJXODFLyQ� OHJDO� SUHH[LVWHQWH� WDQWR� HQ� PDWHULD� GH�
LQWHUQDPLHQWR�LQYROXQWDULR�FRPR�HQ�HO�FRQVHQWLPLHQWR�LQIRUPDGR�HQ�HO�iPELWR�GH�OD�VDOXG�
R�HQ�RWUDV�OH\HV�HVSHFLDOHV��DUW������7c஢$)�!$) �&&���(OOR�WLHQH�HVSHFtILFDV�UHSHUFXVLRQHV�
HQ�RUGHQ�D�ORV�FULWHULRV�SDUD�OD�WRPD�GH�GHFLVLRQHV�FXDQGR�QR�VHD�SRVLEOH�FRQWDU�FRQ�OD�
YROXQWDG�GHO�SDFLHQWH��(O�FDPELR�GH�RULHQWDFLyQ�OOHYDGR�D�FDER�HQ�OD�OHJLVODFLyQ�FLYLO�SRQH�
HO� DFHQWR� HQ� OD� WHRUtD� GHO� MXLFLR� VXVWLWXWLYR� SDUD� HO� FDVR� GH� FRQVHQWLPLHQWR� SRU�
UHSUHVHQWDFLyQ�� OD�E~VTXHGD�GH� OR�TXH� OD�SHUVRQD�KXELHUD� OOHJDGR�D�GHFLGLU�GH�DFXHUGR�
FRQ�VX�WUD\HFWRULD�YLWDO��VLVWHPD�GH�FUHHQFLDV�\�YDORUHV�FRQ�HO�ILQ�GH�DGRSWDU�OD�GHFLVLyQ�
TXH�KDEUtD�WRPDGR�OD�SHUVRQD�SDUD�HO�FDVR�GH�QR�SUHFLVDU�UHSUHVHQWDFLyQ��DUW������&&���
(Q�HO�iPELWR�VDQLWDULR��VLQ�SHUMXLFLR�GHO�GHEHU�GH�WHQHU�HQ�FXHQWD�HVH�DVSHFWR�FRPR�SDUWH�
GHO� UHVSHWR� D� VX� GLJQLGDG� SHUVRQDO�� VH� HQFXHQWUD� VXEVLVWHQWH� HO� FULWHULR� GHO� PD\RU�
EHQHILFLR� SDUD� OD� YLGD� R� OD� VDOXG� GHO� SDFLHQWH� HQ� YLUWXG� GH� HVWD� UHPLVLyQ� H[SUHVD� DO�
FRQVHQWLPLHQWR�HQ�HO�iPELWR�GH�OD�VDOXG�

6L�OD�SHUVRQD�SUHVHQWD�DOJXQD�GLVFDSDFLGDG��HO�FRQVHQWLPLHQWR�LQIRUPDGR�VH�KDUi�GH�
IRUPD�FRPSUHQVLEOH�\�DGHFXDGD�D�VXV�QHFHVLGDGHV�\�VH�OH�D\XGDUi�D�WRPDU�GHFLVLRQHV�
GH�DFXHUGR�FRQ�VX�SURSLD�\�OLEUH�YROXQWDG��DUW����VREUH�GHUHFKR�GH�LQIRUPDFLyQ�VDQLWDULD�
GH�OD�/H\����������GH����GH�QRYLHPEUH��
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/D� 5HFRPHQGDFLyQ� Q��� �� GHO� &RPLWp� GH� %LRpWLFD� HVWDEOHFH� TXH� ¨FXDOTXLHU�
FRQWHQFLyQ��FRPR�LQWHUYHQFLyQ�PpGLFD�TXH�HV�H[LJH�VLHPSUH�HO�FRQVHQWLPLHQWR�SUHYLR�GHO�
SDFLHQWH��H[FHSWR�HQ�GRV�VLWXDFLRQHV��TXH�H[LVWD�XQ� ULHVJR�SDUD� OD�VDOXG�S~EOLFD�R�TXH�
QRV�KDOOHPRV�DQWH�XQD�XUJHQFLD�YLWDO�\��DGHPiV��VLPXOWiQHDPHQWH��VH�Gp�OD�FLUFXQVWDQFLD�
GH�TXH�HO�SDFLHQWH�QR�HVWp�HQ�FRQGLFLRQHV�GH�SRGHU� WRPDU�GHFLVLRQHV��)XHUD�GH�HVWRV�
VXSXHVWRV�OD�LQWHUYHQFLyQ�GHEH�VHU�FRQVHQWLGD�SRU�HO�SDFLHQWH��R�HQ�FDVR�GH�LQFDSDFLGDG�
GHEH� GH� VHU� SUHVWDGR� FRQVHQWLPLHQWR� SRU� UHSUHVHQWDFLyQ©�� 3RU� VX� SDUWH� OD�
5HFRPHQGDFLyQ�Q������VHxDOD�TXH�¨HO�FRQVHQWLPLHQWR�LQIRUPDGR�GHEH�VHU�H[SOtFLWR�SDUD�
OD� VLWXDFLyQ� \� HQ� HO� PLVPR� PRPHQWR� HQ� HO� TXH� VH� YD� D� WRPDU� OD� GHFLVLyQ�� QR�
FRQVLGHUiQGRVH�YiOLGRV�ORV�FRQVHQWLPLHQWRV�JHQpULFRV�QL�ORV�GLIHULGRV�HQ�HO�WLHPSR©�

�WHQGHU$ࡀ��� D� ORV� SULQFLSLRV� GH� FXLGDGR�� H[FHSFLRQDOLGDG�� QHFHVLGDG��
SURSRUFLRQDOLGDG�� SURYLVLRQDOLGDG� \� SURKLELFLyQ� GHO� H[FHVR�� GHELHQGR� DSOLFDUVH� ODV�
FRQWHQFLRQHV�FRQ�OD�PtQLPD�LQWHQVLGDG�SRVLEOH�\�SRU�HO� WLHPSR�HVWULFWDPHQWH�QHFHVDULR��
HOXGLHQGR�DSOLFDFLRQHV�UXWLQDULDV��HVSHFLDOPHQWH�HQ�UHODFLyQ�FRQ�SHUVRQDV�PD\RUHV�

(O�&RPLWp�(XURSHR�SDUD� OD�SUHYHQFLyQ�GH� OD� WRUWXUD�KD�VHxDODGR�TXH� OD�FRQWHQFLyQ�
PHFiQLFD�KD�GH�VHU�OLPLWDGD�HQ�HO�WLHPSR��GHEHUtD�GXUDU�PLQXWRV�\�QR�KRUDV��\D�TXH�¨XQD�
YH]�VXSHUDGD�OD�VLWXDFLyQ�GH�XUJHQFLD�TXH�KD�REOLJDGR�DO�XVR�GH�PHGLGDV�GH�UHSUHVLyQ�HO�
SDFLHQWH� GHEHUtD� VHU� LQPHGLDWDPHQWH� OLEHUDGR©�� 8QD� FRQWHQFLyQ� SURORQJDGD� HTXLYDOH��
VHJ~Q� HO� &RPLWp�� D� PDORV� WUDWRV�� 3UHFLVDPHQWH� SRU� HOOR� VHUtD� FRQYHQLHQWH� TXH� ORV�
HVWDEOHFLPLHQWRV� LPSODQWDUDQ�XQ�SOD]R�Pi[LPR��TXH�QR�SXGLHUD�DPSOLDUVH�D�PHQRV�TXH�
RWUR�PpGLFR�WDPELpQ�OR�UDWLILFDUD�H[SUHVDPHQWH�

/DV�PHGLGDV�GH�VXMHFLyQ�GHEHQ�VHU�REMHWR�GH�VXSHUYLVLyQ�HQ�WRGR�FDVR�D�ILQ�GH�HYLWDU�
HIHFWRV�FRODWHUDOHV�SHUMXGLFLDOHV��'HEH�TXHGDU�FRQVWDQFLD�GRFXPHQWDO�GH�OD�VXSHUYLVLyQ�

/D�5HFRPHQGDFLyQ� Q��� �� GHO�&RPLWp� GH�%LRpWLFD� DSXQWD� TXH� ¨ODV� FRQWHQFLRQHV� VH�
DSOLFDUiQ� VyOR� HO� WLHPSR� HVWULFWDPHQWH� QHFHVDULR�� \� VLHPSUH� VH� KDUi� GH� IRUPD�
SURSRUFLRQDO��JDUDQWL]DQGR�HO�ELHQHVWDU�GH�OD�SHUVRQD�FRQWHQLGD�\�FRQ�ODV�SUHFDXFLRQHV�
QHFHVDULDV�SDUD�FDXVDUOH�HO�PtQLPR�GDxR©�����

�RPR�LQGLFD�HO�'RFXPHQWR�GH�&RQVHQVR��UHLWHUDGDPHQWH�FLWDGR��HV�DFRQVHMDEOH�XQ�SODQ�GH�FXLGDGRV&ࡀ���
HVSHFtILFRV� FRPSOHPHQWDULRV� TXH� FRQWHPSOHQ� OD� SRVWHULRU� HYDOXDFLyQ� IDFXOWDWLYD� SHULyGLFD� \� VXSHUYLVLyQ� GHO�
SHUVRQDO�GH�HQIHUPHUtD��D\XGD�D�OD�KLJLHQH��FRPSUREDFLyQ�GH�FRQVWDQWHV�YLWDOHV��FDPELRV�SRVWXUDOHV��FRQWDFWR�
YHUEDO��RIUHFLPLHQWR�GH�DOLPHQWRV�R�OtTXLGRV�

�O�XVR�GH)ࡀ��� ODV�VXMHFLRQHV�YHQGUi�GHWHUPLQDGR�FXDQGR�QR�KD\D� IXQFLRQDGR�RWUR�
PpWRGR�GH�SUHYHQFLyQ�R��HQ�VXSXHVWRV�GH� ULHVJR� LQPLQHQWH�\�JUDYH�SDUD� OD�SHUVRQD�R�
SDUD� WHUFHURV�� (Q� ODV� SHUVRQDV� FRQ� SUREOHPDV� GH� VDOXG� PHQWDO� VH� WUDWD� GH� DWHQGHU�
HSLVRGLRV�GH�GHVFRPSHQVDFLyQ�HQ�FXDGURV�GH�DJLWDFLyQ�SVLFRPRWRUD�\�R�DOWHUDFLRQHV�GH�
FRQGXFWD� JUDYHV� TXH� HQWUDxDQ� GLFKRV� ULHJRV�� VLHQGR� HVWDV� VLWXDFLRQHV� KDELWXDOPHQWH�
H[FHSFLRQDOHV� HQ� SHUVRQDV� PD\RUHV�� 6X� XVR� FRQ� OD� ILQDOLGDG� GH� PDQWHQHU� OD�
VHGHVWDFLyQ�� OHYDQWDPLHQWR� GH� OD� FDPD� R� LQWHUDFFLyQ� VRFLDO� SXHGH� HVWDU� LQGLFDGR� HQ�
SHUVRQDV�FRQ�GLVFDSDFLGDG�ItVLFD�PX\�LQKDELOLWDQWH�

3RU� VHU� LQFRPSDWLEOH� FRQ� OD� GLJQLGDG� GH� OD� SHUVRQD� \� QR� UHVSRQGHU� D� ORV� ILQHV� GH�
HVWDV� PHGLGDV� GHEH� HQWHQGHUVH� WRWDOPHQWH� SURVFULWD� OD� XWLOL]DFLyQ� GH� ODV� PLVPDV� FRQ�
ILQHV�GH�GLVFLSOLQD�R�SRU�FRQYHQLHQFLD��DKRUUR�GH�WUDEDMR��HVIXHU]R�R�GH�UHFXUVRV��

;c஢
)/ -1 )�$Ż)�� '��$)$./ -$*��$.��'� )� '��*)/-*'�� '�0.*�� �'�.��*)/ )�$*) .

�RFWULQD�\�QRUPDWLYD�DSOLFDEOH�D�ODV�IXQFLRQHV�GH�VXSHUYLVLyQ�GH�SULYDFLRQHV�GH'ࡀ���
OLEHUWDG�GHO�0LQLVWHULR�)LVFDO�

/D�IXQFLyQ�GH�LQVSHFFLyQ�GH�FHQWURV�GH�LQWHUQDPLHQWR�\�DVLVWHQFLDOHV�VH�HQPDUFD�HQ�
OD�DWULEXFLyQ�DO�0LQLVWHULR�)LVFDO�GH�DFWXDFLRQHV�FRPR�+�/-*)0.�'$� -/�/$.��GHIHQVRU�GH�ORV�
GHUHFKRV� IXQGDPHQWDOHV�GH� ORV�FLXGDGDQRV��(O�DUW����(20)�UHFRJH�HQWUH� ODV� IXQFLRQHV�
GHO�0LQLVWHULR�)LVFDO� OD�GH� WRPDU�SDUWH�HQ� ORV�SURFHVRV� UHODWLYRV�DO�HVWDGR�FLYLO�\�HQ� ORV�
GHPiV� TXH� HVWDEOH]FD� OD� OH\� HQ� GHIHQVD� GH� OD� OHJDOLGDG� \� GHO� LQWHUpV� S~EOLFR� R� VRFLDO�
�DSDUWDGR� ��� \� OD� GH� LQWHUYHQLU� HQ� ORV� SURFHVRV� FLYLOHV� FXDQGR� HVWp� FRPSURPHWLGR� HO�
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LQWHUpV� VRFLDO� R� FXDQGR� SXHGD� DIHFWDU� D� SHUVRQDV� PHQRUHV�� FRQ� GLVFDSDFLGDG� R�
GHVYDOLGDV� HQ� WDQWR� VH� SURYHH� GH� ORV� PHFDQLVPRV� RUGLQDULRV� GH� UHSUHVHQWDFLyQ�
�DSDUWDGR����

/D�SUHRFXSDFLyQ�GH�OD�)LVFDOtD�*HQHUDO�GHO�(VWDGR�SRU�VDOYDJXDUGDU� OD� OHJDOLGDG�GH�
ORV� LQWHUQDPLHQWRV� \� HO� UHVSHWR� D� ORV� GHUHFKRV� IXQGDPHQWDOHV� GH� ORV� LQWHUQDGRV� \D� VH�
SXVR� GH� PDQLILHVWR� HQ� OD� &LUFXODU� GH� OD� )*(� Q~P�� �������� GH� �� GH� MXQLR�� VREUH�
LQWHUQDPLHQWR�GH�SUHVXQWRV�LQFDSDFHV��\�HQ�OD�,QVWUXFFLyQ�GH�OD�)*(�Q~P����������GH����
GH�QRYLHPEUH��VREUH�FRQWURO�SRU�HO�0LQLVWHULR�)LVFDO�GH�ORV�LQWHUQDPLHQWRV�SVLTXLiWULFRVࡀ�
(VWD� ~OWLPD� LQVWDED� D� ORV� ILVFDOHV� SDUD� TXH� H[WUHPDUDQ� HO� FHOR� DO� UHVSHFWR� GH� ORV�
LQWHUQDPLHQWRV� SVLTXLiWULFRV� LQYROXQWDULRV� \� GH� VX� QHFHVDULR� FRQWURO� FRQ� HO� ILQ� WDQWR� GH�
TXH�VH�DMXVWDUDQ�D� OD� OHJDOLGDG��FRPR�GH�HYLWDU�TXH�VH�SURORQJDUDQ�GH�PRGR� LQGHILQLGR�
HQ� HO� WLHPSR� FXDQGR� \D� QR� HUDQ�QHFHVDULRV�� \� VH� HQFRPHQGDED�D� ORV� ILVFDOHV� UHDOL]DU�
YLVLWDV� SHULyGLFDV� D� ORV� HVWDEOHFLPLHQWRV� S~EOLFRV� \� SULYDGRV� TXH� WXYLHUDQ� LQWHUQDGRV�
HQIHUPRV�SVLTXLiWULFRV�� UHYLVDQGR�VXV�H[SHGLHQWHV�DO�REMHWR�GH�HYLWDU�SRVLEOHV� LQJUHVRV�
LQGHELGRV�

/D� ,QVWUXFFLyQ� GH� OD� )*(�Q~P�� �������� GH� �� GH�PD\R�� VREUH� UpJLPHQ� MXUtGLFR� TXH�
GHEH�GH�UHJLU�SDUD�HO�LQJUHVR�GH�SHUVRQDV�HQ�UHVLGHQFLDV�GH�OD�WHUFHUD�HGDG��FRQVLGHUDED�
LPSUHVFLQGLEOH� OD� DXWRUL]DFLyQ� MXGLFLDO� FXDQGR� ODV� SHUVRQDV� PD\RUHV� QR� WXYLHUDQ�
IDFXOWDGHV� SDUD� SUHVWDU� VX� FRQVHQWLPLHQWR� DO� LQJUHVR�R� SHUPDQHQFLD� \� H[KRUWDED�D� ORV�
ILVFDOHV�D�YLVLWDU�FXDQGR�OR�HVWLPDVHQ�RSRUWXQR�\�FRQ�OD�QDWXUDO�SUXGHQFLD�ODV�UHVLGHQFLDV�
GH�VXV�UHVSHFWLYRV�WHUULWRULRV��DVt�FRPR�H[DPLQDU�ORV�H[SHGLHQWHV�GH�ORV�LQWHUQDGRV�

/D�&LUFXODU�GH�OD�)*(�Q~P����������GH���GH�DEULO��UHODWLYD�D�OD�LQFLGHQFLD�GH�OD�QXHYD�
/H\�GH�(QMXLFLDPLHQWR�&LYLO�HQ�OD�LQWHUYHQFLyQ�GHO�ILVFDO�HQ�ORV�SURFHVRV�FLYLOHV��DGHPiV�
GH�LQWHUSUHWDU�HO�DUW������/(&�\�HO�SURFHGLPLHQWR�SDUD�OD�DXWRUL]DFLyQ�GHO� LQWHUQDPLHQWR��
GLVSRQtD�TXH�¨D�SHVDU�GH�TXH�OD�/H\�HQFRPLHQGH�GH�PDQHUD�SDUWLFXODU�DO�-XH]�HO�FRQWURO�
GH�OD�HMHFXFLyQ�GH�OD�PHGLGD��QR�SXHGH�HO�)LVFDO�SHUPDQHFHU�DMHQR�D�ODV�YLFLVLWXGHV�GHO�
LQWHUQDPLHQWR�� $O� FRQWUDULR� �ª�� VH� H[LJH� GHO� )LVFDO� XQD� DFWLWXG� YLJLODQWH�� TXH� FRQOOHYD�
GHVGH� OD� SRVLELOLGDG� GH� SHGLU� LQIRUPHV� VREUH� OD� HYROXFLyQ� GHO� LQWHUQDPLHQWR�� FRQ� OD�
SHULRGLFLGDG�TXH�VH�FRQVLGHUH�RSRUWXQD�\�TXH�VHUi�HQ�RFDVLRQHV�LQIHULRU�D�OD�HVWDEOHFLGD�
HQ� OD�/H\�� KDVWD� OD�QHFHVLGDG�GH�YLVLWDU� SHULyGLFDPHQWH� ORV� FHQWURV�GH� LQWHUQDPLHQWR�H�
LQWHUHVDUVH� SRU� OD� VLWXDFLyQ� GH� ORV� LQWHUQRV�� IDFXOWDG� UHFRQRFLGD� D� ORV� )LVFDOHV� SRU� HO�
DUW�� ���� (20)� �ª�� VH� UHFXHUGD� OD� SOHQD� YLJHQFLD� GH� ODV� UHVWDQWHV� REOLJDFLRQHV�
HQFRPHQGDGDV�D�ORV�ODV�6UHV��6UDV��ILVFDOHV�SRU�OD�,QVWUXFFLyQ�������©�

/D� &LUFXODU� GH� OD� )*(� Q~P�� �������� GH� �� GH� MXOLR�� VREUH� HO� LQJUHVR� QR� YROXQWDULR�
XUJHQWH�SRU�UD]yQ�GH�WUDVWRUQR�SVtTXLFR�HQ�FHQWURV�UHVLGHQFLDOHV�SDUD�SHUVRQDV�PD\RUHV��
WDPELpQ�DOXGH�D� ODV�YLVLWDV�GH�LQVSHFFLyQ�DO�KDFHU�UHIHUHQFLD�D�TXH�¨ORV�6UHV��)LVFDOHV��
HQ�VXV�YLVLWDV�GH�LQVSHFFLyQ��FRPSUREDUiQ�TXH�VH�FXPSOD�OD�JDUDQWtD�GH�FRQWURO� MXGLFLDO�
HQ�ORV�FDVRV�HQ�ORV�TXH�ODV�SHUVRQDV�PD\RUHV�KXELHUDQ�LQLFLDGR�HO� LQJUHVR�HQ�HO�FHQWUR�
UHVLGHQFLDO� GH� IRUPD� YROXQWDULD�� FXDQGR� VH� SURGXMHUD� OD� VLWXDFLyQ� GH� GHPHQFLD�
VREUHYHQLGD©��(VWD�FLUFXODU�FRQWLHQH�XQD�FRPSOHWD�FOiXVXOD�GH�YLJHQFLD�HQ�UHODFLyQ�FRQ�
ORV�GRFXPHQWRV�DQWHULRUHV�VREUH�OD�PDWHULD�

(Q�HO�PDUFR�GH�HVD�ODERU�LQVSHFWRUD�GHO�0LQLVWHULR�)LVFDO�D�TXH�KDFHQ�UHIHUHQFLD�ORV�
LQVWUXPHQWRV�UHVHxDGRV�GHEH�LQFOXLUVH�OD�VXSHUYLVLyQ�GH�OD�XWLOL]DFLyQ�GH�FRQWHQFLRQHV�HQ�
XQLGDGHV�SVLTXLiWULFDV�R�GH�VDOXG�PHQWDO�\�FHQWURV�UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�FRQ�
HO�REMHWR�GH�JDUDQWL]DU�HO�SOHQR�UHVSHWR�D� OD�GLJQLGDG�\�D� ORV�GHUHFKRV�FRQVWLWXFLRQDOHV�
EiVLFRV�GH�ORV�XVXDULRV�\�UHVLGHQWHV�\�HYLWDU�GHVYLDFLRQHV�HQ�HO�XVR�GH�WDOHV�PHGLRV�

6L�ELHQ�H[LVWH�XQD�HVSHFtILFD�SUHYLVLyQ�OHJDO�GH�FRPXQLFDFLyQ�LQPHGLDWD�DO�0LQLVWHULR�
)LVFDO�GH�ODV�VXMHFLRQHV�HPSOHDGDV�HQ�FHQWURV�GH�SURWHFFLyQ�GH�PHQRUHV��DUWV�����/ -���
\������/23-0���OD�DXVHQFLD�GH�XQD�SUHYLVLyQ�OHJDO�HQ�HO�FRQWH[WR�TXH�DQDOL]DPRV�VXJLHUH�
TXH� ORV�FHQWURV�\�UHVLGHQFLDV�QR�WLHQHQ�REOLJDFLyQ�GH�FRPXQLFDU�DO�0LQLVWHULR�)LVFDO� ODV�
GHFLVLRQHV� FRQFUHWDV� VREUH�XWLOL]DFLyQ�GH� VXMHFLRQHV�� FRQ�GHWHUPLQDGDV� VDOYHGDGHV�GH�
ODV�QRUPDWLYDV�DXWRQyPLFDV�TXH�QR�FXHQWDQ�HQ�HVWH�DVSHFWR�FRQ�XQ�GHVDUUROOR�DUPyQLFR�

(Q�OD�&RPXQLGDG�)RUDO�1DYDUUD�VH�SUHYp�OD�FRPXQLFDFLyQ�DO�ILVFDO�GH�ODV�VXMHFLRQHV�
DSOLFDGDV� VLQ� SUHVFULSFLyQ� IDFXOWDWLYD�� TXH� D� VX� YH]� VROR� SXHGHQ� DSOLFDUVH� SDUD� HYLWDU�
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GDxRV�JUDYHV��GH�IRUPD�LQPLQHQWH��D�OD�SURSLD�SHUVRQD�R�D�WHUFHURV��HQ�FLUFXQVWDQFLDV�GH�
H[WUDRUGLQDULD�QHFHVLGDG�R�XUJHQFLD��DUW�����GHO�'HFUHWR�)RUDO�����������

$~Q� FRQ�PD\RU� YRFDFLyQ� GH� JHQHUDOLGDG�� HQ� &DQDULDV�� HO� DSDUWDGR� VHJXQGR� GH� OD�
GLVSRVLFLyQ� DGLFLRQDO� QRYHQD� GH� OD� /H\� �������� HVWDEOHFH� TXH� ODV� DFWXDFLRQHV� GH�
UHVWULFFLyQ�R�VXMHFLyQ�ItVLFD�R�IDUPDFROyJLFD�¨VH�FRPXQLFDUiQ�DO�0LQLVWHULR�)LVFDO©�

'HO�PLVPR�PRGR��HQ�&DQWDEULD��HO�DUW����GH�OD�/H\��������GLVSRQH�TXH�OD�PHGLGD�GH�
FRQWHQFLyQ�¨VHUi�SXHVWD�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO�HQ�HO�SOD]R�PiV�EUHYH�GH�
WLHPSR�� HQ� WRGR� FDVR� DQWHV� GH� ODV� ��� KRUDV� GH� VX� LQLFLR�� GHELHQGR� LQIRUPDU� VREUH� HO�
ULHVJR� SDUD� OD� LQWHJULGDG� ItVLFD� D� SURWHJHU�� HO� WLSR� GH� VXMHFLyQ� \� HO� WLHPSR� SUHYLVWR� GH�
DSOLFDFLyQ©�

(Q�&DWDOXxD��SDUD� ORV�VXSXHVWRV�HQ�TXH�VH�DSOLTXHQ�FRQWHQFLRQHV�VLQ�SUHVFULSFLyQ�
IDFXOWDWLYD�SRU�H[LVWLU�XQ�SHOLJUR� LQPLQHQWH�SDUD� OD�VHJXULGDG� ItVLFD�GH� ORV�XVXDULRV�R�GH�
WHUFHUDV�SHUVRQDV��HO�DUW�������S��GH� OD�/H\���������SUHYp�TXH�¨ODV�DFWXDFLRQHV�GHEHQ�
MXVWLILFDUVH� GRFXPHQWDOPHQWH�� GHEHQ� FRQVWDU� HQ� HO� H[SHGLHQWH� GHO� XVXDULR� R� XVXDULD� \�
GHEHQ�FRPXQLFDUVH�DO�0LQLVWHULR�)LVFDO��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�OD�OHJLVODFLyQ©�

(Q� OD� &RPXQLGDG� 9DOHQFLDQD�� HO� DUW�� ����� GH� OD� /H\� ������� WDPELpQ� SUHYp� OD�
FRPXQLFDFLyQ� DO�0LQLVWHULR� )LVFDO� GH� OD� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR�DSOLFDGD�VLQ�SUHVFULSFLyQ�IDFXOWDWLYD�HQ�ORV�FDVRV�GH�SHOLJUR�LQPLQHQWH�SDUD�
OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV�

�9LVLWDVࡀ��� D� ORV� FHQWURV� UHVLGHQFLDOHV�� VRFLRVDQLWDULRV� \� XQLGDGHV� SVLTXLiWULFDV��
$FWXDFLRQHV�D�GHVSOHJDU�SRU�ORV�DV�6UHV��DV��)LVFDOHV�

(O�DUW������(20)�GLVSRQH�TXH�HO�0LQLVWHULR�)LVFDO��SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
SRGUi� YLVLWDU� HQ� FXDOTXLHU� PRPHQWR� ORV� FHQWURV� R� HVWDEOHFLPLHQWRV� GH� GHWHQFLyQ��
SHQLWHQFLDULRV�R�GH�LQWHUQDPLHQWR�GH�FXDOTXLHU�FODVH�GH�VX�UHVSHFWLYR�WHUULWRULR��H[DPLQDU�
ORV�H[SHGLHQWHV�GH�ORV�LQWHUQRV�\�UHFDEDU�FXDQWD�LQIRUPDFLyQ�HVWLPH�FRQYHQLHQWH�

(O� 0DQXDO� GH� %XHQDV� 3UiFWLFDV� GHO� 0LQLVWHULR� )LVFDO� VHxDOD� TXH� VH� GHEHUiQ�
HVWDEOHFHU�HQ�FDGD�ILVFDOtD�ODV�SDXWDV�GH�DFWXDFLyQ�QHFHVDULDV�\�HQFDPLQDGDV�D�TXH�SRU�
ORV�DV�ILVFDOHV�HQFDUJDGRV�GH�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�VH�SURFHGD�
D�OD�LQVSHFFLyQ�SHULyGLFD�GH�ORV�FHQWURV��UHVLGHQFLDV�R�SLVRV�WXWHODGRV�

6REUH�OD�QHFHVLGDG�GH�JLUDU�YLVLWDV�GH�LQVSHFFLyQ�WUDWD�DVLPLVPR�OD�,QVWUXFFLyQ�GH�OD�
)*(� Q~P�� �������� GH� ��� GH� GLFLHPEUH�� VREUH� ODV� IXQFLRQHV� GHO� )LVFDO� GHOHJDGR� GH� OD�
HVSHFLDOLGDG� FLYLO� \� GH� SURWHFFLyQ� MXUtGLFD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� ODV�
&RPXQLGDGHV�$XWyQRPDV��TXH�GHFODUD�TXH�¨SHVH�D�OD�FDUHQFLD�GH�SHUVRQDO�\�HO�HOHYDGR�
Q~PHUR�GH�FHQWURV�D�LQVSHFFLRQDU��HVWD�WDUHD�KD�FRQVWLWXLGR�XQD�DFWLYLGDG�LPSRUWDQWH�GH�
ORV�)LVFDOHV�HVSHFLDOLVWDV©�

/D� ,QVWUXFFLyQ� GH� OD� )*(� Q~P�� ������� GLVSRQH� LJXDOPHQWH� TXH� ORV�DV� 6UHV��DV��
)LVFDOHV�'HOHJDGRV�DV�GH�ODV�&&��$$�SUHVWDUiQ�HVSHFLDO�DWHQFLyQ�D�DTXHOODV�FXHVWLRQHV�
°FRPR�ODV�YLVLWDV�GH�LQVSHFFLyQ°�TXH�H[LJHQ�XQD�DFWXDFLyQ�SODQLILFDGD�\�FRQVHQVXDGD�

(Q�HO�FXUVR�GH� ODV� LQVSHFFLRQHV�TXH� ORV�DV�6UHV��DV��)LVFDOHV�UHDOLFHQ�D� ORV�FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�GH�SHUVRQDV�PD\RUHV�\�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��
DVt�FRPR�D�ODV�XQLGDGHV�SVLTXLiWULFDV��XQR�GH�ORV�FDStWXORV�TXH�QHFHVDULDPHQWH�GHEHUi�
VHU� VXSHUYLVDGR� HV� HO� UHODWLYR� D� OD� DSOLFDFLyQ� GH� VXMHFLRQHV� \�� HQ� HO� FDVR� GH� TXH� VH�
DSOLTXHQ�� YHULILFDUiQ� TXH� FRQFXUUHQ� ORV� SUHVXSXHVWRV� UHFRJLGRV� HQ� HO� HStJUDIH� �� GH� OD�
FLWDGD�LQVWUXFFLyQ�\�FRQFUHWDPHQWH�FRPSUREDUiQ�

�4XH�H[LVWH�XQD�SUHVFULSFLyQ�PpGLFD�ELHQ�SDUD�VX�DGRSFLyQ�LQLFLDO��ELHQ�PHGLDQWHࡀ���
VX� UDWLILFDFLyQ�SRU�HO� WLWXODU�PpGLFR�FRQ� OD�PD\RU�SUHPXUD��HQ�HO� FDVR�GH�DSOLFDFLyQ�GH�
XUJHQFLD�\�TXH�VH�HVWDEOH]FDQ�ODV�SDXWDV�GH�YLJLODQFLD�SHUPDQHQWH�GH�HVD�PHGLGD�\�HO�
HVWDEOHFLPLHQWR�GH�FRQWUROHV�SHULyGLFRV�D�ILQ�GH�GHWHUPLQDU�VX�FRQWLQXLGDG�

�4XH�HO�FHQWUR�GLVSRQH�GH�XQ�SURWRFROR�SDUD�HO�XVR�GH�ODV�VXMHFLRQHV�TXH�SUHYHDࡀ���
WDQWR� OD� LQGLFDFLyQ�� HO� SURFHGLPLHQWR� GH� LQVWDXUDFLyQ� GH� ODV� FRQWHQFLRQHV� FRPR� VX�
VXSHUYLVLyQ�

/D� 5HFRPHQGDFLyQ� Q��� �� GHO� &RPLWp� GH� %LRpWLFD� GLVSRQH� D� HVWRV� HIHFWRV� TXH� OD�
LQGLFDFLyQ� \� HO� SURFHGLPLHQWR� GH� LQVWDXUDFLyQ� GH� ODV� FRQWHQFLRQHV�� DVt� FRPR� VX�
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GDxRV�JUDYHV��GH�IRUPD�LQPLQHQWH��D�OD�SURSLD�SHUVRQD�R�D�WHUFHURV��HQ�FLUFXQVWDQFLDV�GH�
H[WUDRUGLQDULD�QHFHVLGDG�R�XUJHQFLD��DUW�����GHO�'HFUHWR�)RUDO�����������

$~Q� FRQ�PD\RU� YRFDFLyQ� GH� JHQHUDOLGDG�� HQ� &DQDULDV�� HO� DSDUWDGR� VHJXQGR� GH� OD�
GLVSRVLFLyQ� DGLFLRQDO� QRYHQD� GH� OD� /H\� �������� HVWDEOHFH� TXH� ODV� DFWXDFLRQHV� GH�
UHVWULFFLyQ�R�VXMHFLyQ�ItVLFD�R�IDUPDFROyJLFD�¨VH�FRPXQLFDUiQ�DO�0LQLVWHULR�)LVFDO©�

'HO�PLVPR�PRGR��HQ�&DQWDEULD��HO�DUW����GH�OD�/H\��������GLVSRQH�TXH�OD�PHGLGD�GH�
FRQWHQFLyQ�¨VHUi�SXHVWD�HQ�FRQRFLPLHQWR�GHO�0LQLVWHULR�)LVFDO�HQ�HO�SOD]R�PiV�EUHYH�GH�
WLHPSR�� HQ� WRGR� FDVR� DQWHV� GH� ODV� ��� KRUDV� GH� VX� LQLFLR�� GHELHQGR� LQIRUPDU� VREUH� HO�
ULHVJR� SDUD� OD� LQWHJULGDG� ItVLFD� D� SURWHJHU�� HO� WLSR� GH� VXMHFLyQ� \� HO� WLHPSR� SUHYLVWR� GH�
DSOLFDFLyQ©�

(Q�&DWDOXxD��SDUD� ORV�VXSXHVWRV�HQ�TXH�VH�DSOLTXHQ�FRQWHQFLRQHV�VLQ�SUHVFULSFLyQ�
IDFXOWDWLYD�SRU�H[LVWLU�XQ�SHOLJUR� LQPLQHQWH�SDUD� OD�VHJXULGDG� ItVLFD�GH� ORV�XVXDULRV�R�GH�
WHUFHUDV�SHUVRQDV��HO�DUW�������S��GH� OD�/H\���������SUHYp�TXH�¨ODV�DFWXDFLRQHV�GHEHQ�
MXVWLILFDUVH� GRFXPHQWDOPHQWH�� GHEHQ� FRQVWDU� HQ� HO� H[SHGLHQWH� GHO� XVXDULR� R� XVXDULD� \�
GHEHQ�FRPXQLFDUVH�DO�0LQLVWHULR�)LVFDO��GH�DFXHUGR�FRQ�OR�HVWDEOHFLGR�SRU�OD�OHJLVODFLyQ©�

(Q� OD� &RPXQLGDG� 9DOHQFLDQD�� HO� DUW�� ����� GH� OD� /H\� ������� WDPELpQ� SUHYp� OD�
FRPXQLFDFLyQ� DO�0LQLVWHULR� )LVFDO� GH� OD� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R� WUDWDPLHQWR�
IDUPDFROyJLFR�DSOLFDGD�VLQ�SUHVFULSFLyQ�IDFXOWDWLYD�HQ�ORV�FDVRV�GH�SHOLJUR�LQPLQHQWH�SDUD�
OD�VHJXULGDG�ItVLFD�GH�OD�SHUVRQD�XVXDULD�R�GH�WHUFHUDV�SHUVRQDV�

�9LVLWDVࡀ��� D� ORV� FHQWURV� UHVLGHQFLDOHV�� VRFLRVDQLWDULRV� \� XQLGDGHV� SVLTXLiWULFDV��
$FWXDFLRQHV�D�GHVSOHJDU�SRU�ORV�DV�6UHV��DV��)LVFDOHV�

(O�DUW������(20)�GLVSRQH�TXH�HO�0LQLVWHULR�)LVFDO��SDUD�HO�HMHUFLFLR�GH�VXV�IXQFLRQHV��
SRGUi� YLVLWDU� HQ� FXDOTXLHU� PRPHQWR� ORV� FHQWURV� R� HVWDEOHFLPLHQWRV� GH� GHWHQFLyQ��
SHQLWHQFLDULRV�R�GH�LQWHUQDPLHQWR�GH�FXDOTXLHU�FODVH�GH�VX�UHVSHFWLYR�WHUULWRULR��H[DPLQDU�
ORV�H[SHGLHQWHV�GH�ORV�LQWHUQRV�\�UHFDEDU�FXDQWD�LQIRUPDFLyQ�HVWLPH�FRQYHQLHQWH�

(O� 0DQXDO� GH� %XHQDV� 3UiFWLFDV� GHO� 0LQLVWHULR� )LVFDO� VHxDOD� TXH� VH� GHEHUiQ�
HVWDEOHFHU�HQ�FDGD�ILVFDOtD�ODV�SDXWDV�GH�DFWXDFLyQ�QHFHVDULDV�\�HQFDPLQDGDV�D�TXH�SRU�
ORV�DV�ILVFDOHV�HQFDUJDGRV�GH�OD�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�VH�SURFHGD�
D�OD�LQVSHFFLyQ�SHULyGLFD�GH�ORV�FHQWURV��UHVLGHQFLDV�R�SLVRV�WXWHODGRV�

6REUH�OD�QHFHVLGDG�GH�JLUDU�YLVLWDV�GH�LQVSHFFLyQ�WUDWD�DVLPLVPR�OD�,QVWUXFFLyQ�GH�OD�
)*(� Q~P�� �������� GH� ��� GH� GLFLHPEUH�� VREUH� ODV� IXQFLRQHV� GHO� )LVFDO� GHOHJDGR� GH� OD�
HVSHFLDOLGDG� FLYLO� \� GH� SURWHFFLyQ� MXUtGLFD� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� ODV�
&RPXQLGDGHV�$XWyQRPDV��TXH�GHFODUD�TXH�¨SHVH�D�OD�FDUHQFLD�GH�SHUVRQDO�\�HO�HOHYDGR�
Q~PHUR�GH�FHQWURV�D�LQVSHFFLRQDU��HVWD�WDUHD�KD�FRQVWLWXLGR�XQD�DFWLYLGDG�LPSRUWDQWH�GH�
ORV�)LVFDOHV�HVSHFLDOLVWDV©�

/D� ,QVWUXFFLyQ� GH� OD� )*(� Q~P�� ������� GLVSRQH� LJXDOPHQWH� TXH� ORV�DV� 6UHV��DV��
)LVFDOHV�'HOHJDGRV�DV�GH�ODV�&&��$$�SUHVWDUiQ�HVSHFLDO�DWHQFLyQ�D�DTXHOODV�FXHVWLRQHV�
°FRPR�ODV�YLVLWDV�GH�LQVSHFFLyQ°�TXH�H[LJHQ�XQD�DFWXDFLyQ�SODQLILFDGD�\�FRQVHQVXDGD�

(Q�HO�FXUVR�GH� ODV� LQVSHFFLRQHV�TXH� ORV�DV�6UHV��DV��)LVFDOHV�UHDOLFHQ�D� ORV�FHQWURV�
UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�GH�SHUVRQDV�PD\RUHV�\�GH�SHUVRQDV�FRQ�GLVFDSDFLGDG��
DVt�FRPR�D�ODV�XQLGDGHV�SVLTXLiWULFDV��XQR�GH�ORV�FDStWXORV�TXH�QHFHVDULDPHQWH�GHEHUi�
VHU� VXSHUYLVDGR� HV� HO� UHODWLYR� D� OD� DSOLFDFLyQ� GH� VXMHFLRQHV� \�� HQ� HO� FDVR� GH� TXH� VH�
DSOLTXHQ�� YHULILFDUiQ� TXH� FRQFXUUHQ� ORV� SUHVXSXHVWRV� UHFRJLGRV� HQ� HO� HStJUDIH� �� GH� OD�
FLWDGD�LQVWUXFFLyQ�\�FRQFUHWDPHQWH�FRPSUREDUiQ�

�4XH�H[LVWH�XQD�SUHVFULSFLyQ�PpGLFD�ELHQ�SDUD�VX�DGRSFLyQ�LQLFLDO��ELHQ�PHGLDQWHࡀ���
VX� UDWLILFDFLyQ�SRU�HO� WLWXODU�PpGLFR�FRQ� OD�PD\RU�SUHPXUD��HQ�HO� FDVR�GH�DSOLFDFLyQ�GH�
XUJHQFLD�\�TXH�VH�HVWDEOH]FDQ�ODV�SDXWDV�GH�YLJLODQFLD�SHUPDQHQWH�GH�HVD�PHGLGD�\�HO�
HVWDEOHFLPLHQWR�GH�FRQWUROHV�SHULyGLFRV�D�ILQ�GH�GHWHUPLQDU�VX�FRQWLQXLGDG�

�4XH�HO�FHQWUR�GLVSRQH�GH�XQ�SURWRFROR�SDUD�HO�XVR�GH�ODV�VXMHFLRQHV�TXH�SUHYHDࡀ���
WDQWR� OD� LQGLFDFLyQ�� HO� SURFHGLPLHQWR� GH� LQVWDXUDFLyQ� GH� ODV� FRQWHQFLRQHV� FRPR� VX�
VXSHUYLVLyQ�

/D� 5HFRPHQGDFLyQ� Q��� �� GHO� &RPLWp� GH� %LRpWLFD� GLVSRQH� D� HVWRV� HIHFWRV� TXH� OD�
LQGLFDFLyQ� \� HO� SURFHGLPLHQWR� GH� LQVWDXUDFLyQ� GH� ODV� FRQWHQFLRQHV�� DVt� FRPR� VX�
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VXSHUYLVLyQ�� KDQ� GH� HVWDU� GHELGDPHQWH� SURWRFROL]DGRV� \� GLFKRV� SURWRFRORV� GHEHQ�
HYDOXDUVH�SHULyGLFDPHQWH��VLHQGR�UHFRPHQGDEOH�SDUD�HOOR�OD�SDUWLFLSDFLyQ�GH�ORV�&RPLWpV�
GH�eWLFD�

�4XHࡀ��� VH� GHMH� FRQVWDQFLD� GRFXPHQWDO� GH� OD� LQGLFDFLyQ�� HO� XVR� \� HO� WLSR� GH�
FRQWHQFLyQ�DSOLFDGD�UHVSHFWR�GH�FDGD�SDFLHQWH��HVSHFLILFDQGR�OD�GXUDFLyQ��2EVHUYDGD�OD�
PD\RU� LQFLGHQFLD� GHO� XVR�GH� FRQWHQFLRQHV�HQ� ILQHV� GH� VHPDQD� \� GXUDQWH� OD� QRFKH�� VH�
LQFLGLUi�VREUH�HVWD�FXHVWLyQ�HQ�OD�HYDOXDFLyQ�SDUD�DOHMDU�PRWLYRV�HFRQyPLFRV�R�GH�-�/$*.�
TXH�SXHGDQ�FRQGLFLRQDU�VX�XVR�

/D�5HFRPHQGDFLyQ�Q�����GHO�&RPLWp�GH�%LRpWLFD�GLVSRQH�DO�HIHFWR�TXH�¨OD�LQGLFDFLyQ��
HO�XVR�\�HO�WLSR�GH�FRQWHQFLyQ�KDEUiQ�GH�VHU�UHJLVWUDGRV�VLHPSUH�HQ�OD�KLVWRULD�FOtQLFD�R�
GRFXPHQWR�HTXLYDOHQWH©�

�4XHࡀ��� VH� UHVSHWH� OD� QRUPDWLYD� VREUH� FRQVHQWLPLHQWR� LQIRUPDGR�� FRQ� HVSHFLDO�
LQWHUpV�HQ�ORV�VXSXHVWRV�GH�SHUVRQDV�TXH�QR�SXHGHQ�FRQVHQWLU�SRU�Vt�PLVPDV�R�SUHFLVDQ�
GH�DSR\RV�SDUD�SUHVWDUOR�

$� WDOHV� HIHFWRV�� OD� SUiFWLFD� GH� UHFDEDU� VLPSOHV� FRQVHQWLPLHQWRV� HQ� EODQFR� GHO�
SDFLHQWH�R�GH�ORV�IDPLOLDUHV��FRQ�JHQpULFDV�PHQFLRQHV�D�OD�QHFHVLGDG�OOHJDGR�HO�FDVR�GHO�
XVR�GH�OD�FRQWHQFLyQ��GHEHUi�FRQVLGHUDUVH�FRQWUDULD�D�OD�QRUPDWLYD�

(Q�DUDV�D�SURPRYHU�XQ�PRGHOR�UHVSHWXRVR�FRQ� OD�GLJQLGDG�GH� OD�SHUVRQD��FHQWUDGR�
HQ� HOOD� \� OLEUH� GH� VXMHFLRQHV�� VLQ� SHUMXLFLR� GH� TXH� QR� VHD� HO� SULQFLSDO� REMHWLYR� GH� ODV�
LQVSHFFLRQHV� \� YLVLWDV� D� ORV� FHQWURV� \� VLHPSUH� TXH� HOOR� IXHUD� SRVLEOH�� ORV�DV� 6UHV��DV��
)LVFDOHV�UHFRJHUiQ�HQ�VXV�DFWDV�

L�ࡀ/D� GLVSRQLELOLGDG� GH� PHGLGDV� \� DFWLYLGDGHV� SUHYHQWLYDV�� FXLGDGRUDV�� R�
UHKDELOLWDGRUDV��RULHQWDGDV�D�SURFXUDU�ELHQHVWDU�D�OD�SHUVRQD�TXH�GLVLSDQ�R�GLVPLQX\HQ�OD�
LQFLGHQFLD�GHO�UHFXUVR�D�OD�FRQWHQFLyQ�\�TXH�PHMRUDQ�OD�FDOLGDG�GH�YLGD�GH�OD�SHUVRQD�

LL�ࡀ/D�H[LVWHQFLD�GH�SODQHV�HVSHFtILFRV�GH�PHMRUD�GH�OD�XWLOL]DFLyQ�GH�FRQWHQFLRQHV�R�
SODQ�GH�FHQWUR�GH�HOLPLQDFLyQ�

LLL�ࡀ/DV�DFWLYLGDGHV�GHVDUUROODGDV�R�SURJUDPDGDV�SDUD�OD�IRUPDFLyQ�\�VHQVLELOL]DFLyQ�
GHO�SHUVRQDO�HQFDUJDGR�GH�DSOLFDUODV�

LY�ࡀ/D� FRQIRUPDFLyQ� GH� JUXSRV� PXOWLGLVFLSOLQDUHV�� FRQ� LQWHUYHQFLyQ� GH� WRGRV� ORV�
SURIHVLRQDOHV� LQYROXFUDGRV�� GH� OD� SHUVRQD� \� GH� OD� ILJXUD� GH� DSR\R�� DVt� FRPR� GH� VXV�
IDPLOLDUHV�� VHUtD� XQ� PRGHOR� D� WRPDU� HQ� FXHQWD� SDUD� PD\RU� JDUDQWtD� GH� ORV� GHUHFKRV�
KXPDQRV�FRPSURPHWLGRV�

Y�ࡀ/D�UHDOL]DFLyQ�GH�DQiOLVLV� LQWHJUDO�GH�FXDOTXLHU� LQFLGHQWH�JUDYH� �GDxR�R�PXHUWH��
SURGXFLGR� SRU� XQD� FRQWHQFLyQ�� D� PRGR� GH� ¨HYHQWR� FHQWLQHOD©�� FRPR� SDUWH� GH� XQD�
SUiFWLFD�GH�PHMRUD�SURJUHVLYD�HQ�ODV�SUiFWLFDV�\�HQ�OD�RUJDQL]DFLyQ���*$)/��*(($..$*)�*)�
���- �$/�/$*)�*!�	 �'/#��- ��-"�)$5�/$*).��

$VLPLVPR�� ORV�DV� 6UHV��DV�� )LVFDOHV� RILFLDUiQ� D� ORV� VHUYLFLRV� GH� LQVSHFFLyQ�
FRPSHWHQWHV� D� ILQ� GH� TXH� LQIRUPHQ� VREUH� DTXHOORV� FHQWURV� LQVSHFFLRQDGRV� SRU� GLFKRV�
VHUYLFLRV�HQ�ORV�TXH�KD\DQ�GHWHFWDGR�HO�XVR�GH�VXMHFLRQHV�VLQ�DGHFXDUVH�D�ORV�SULQFLSLRV�
LQIRUPDGRUHV�GH�ORV�SURWRFRORV�DSOLFDEOHV��HQ�FRQFUHWR��DXVHQFLD�GH�SUHVFULSFLyQ�PpGLFD��
FRQWURO� SHULyGLFR�� VXSHUYLVLyQ� \� GRFXPHQWDFLyQ�� 6HUi� RSRUWXQR� VROLFLWDU� OD� UHPLVLyQ� D�
)LVFDOtD�GH�DTXHOODV�TXHMDV�TXH�VH�KD\DQ�UHFLELGR�GH�XVXDULRV�R�IDPLOLDUHV�UHODFLRQDGDV�
FRQ�HO� HPSOHR�GH� FRQWHQFLRQHV�� WDQWR�HQ�HO� SURSLR� VHUYLFLR�GH� LQVSHFFLyQ� FRPR�HQ� ORV�
VHUYLFLRV�GH�DWHQFLyQ�DO�SDFLHQWH�GH�ODV�$GPLQLVWUDFLRQHV�FRQ�FRPSHWHQFLD�HQ�HO�VHFWRU�

5HVSHFWR�GH�DTXHOORV�FHQWURV�GH�ORV�TXH�QR�VH�GLVSRQJD�GH�LQIRUPDFLyQ�DFWXDOL]DGD��
ORV�DV�6UHV��DV��)LVFDOHV� LQWHUHVDUiQ�GH� OD�GLUHFFLyQ�GHO�FHQWUR�R� UHVLGHQFLD� OD� UHPLVLyQ�
SHULyGLFD�GHO� OLVWDGR�GH� FRQWHQFLRQHV�DSOLFDGDV�� WLSR�GH� VXMHFLyQ�XWLOL]DGD�� SUHVFULSFLyQ�
PpGLFD��GXUDFLyQ��FRQWUROHV�UHDOL]DGRV�\�FRQVHQWLPLHQWRV�LQIRUPDGRV�H[LJLGRV��FRSLD�GHO�
SURWRFROR�GH�DGRSFLyQ�GH�VXMHFLRQHV�PHFiQLFDV�H�LQLFLDWLYDV�KDFLD�HO�PRGHOR�EDVDGR�HQ�
GHUHFKRV�KXPDQRV��$VLPLVPR��GHEHUi�VROLFLWDUVH�OD�UHPLVLyQ�GH�DTXHOODV�TXHMDV�TXH�VH�
KD\DQ�UHFLELGR�GH�XVXDULRV�R�IDPLOLDUHV�UHODFLRQDGDV�FRQ�HO�HPSOHR�GH�FRQWHQFLRQHV�

&XDQGR� SRU� FRPXQLFDFLyQ� GH� ORV� FHQWURV� R� SRU� FXDOTXLHU� YtD� VH� OOHJDUD� D� WHQHU�
FRQRFLPLHQWR� GH� OD� DSOLFDFLyQ� GH� XQD� VXMHFLyQ� TXH� QR� VH� DMXVWH� D� OD� QRUPDWLYD� \�
SULQFLSLRV� DSOLFDEOHV�� ORV�DV� 6UHV��DV�� ILVFDOHV� SRGUiQ� SURPRYHU� HO� HMHUFLFLR� GH� ODV�
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VXSHUYLVLyQ�� KDQ� GH� HVWDU� GHELGDPHQWH� SURWRFROL]DGRV� \� GLFKRV� SURWRFRORV� GHEHQ�
HYDOXDUVH�SHULyGLFDPHQWH��VLHQGR�UHFRPHQGDEOH�SDUD�HOOR�OD�SDUWLFLSDFLyQ�GH�ORV�&RPLWpV�
GH�eWLFD�

�4XHࡀ��� VH� GHMH� FRQVWDQFLD� GRFXPHQWDO� GH� OD� LQGLFDFLyQ�� HO� XVR� \� HO� WLSR� GH�
FRQWHQFLyQ�DSOLFDGD�UHVSHFWR�GH�FDGD�SDFLHQWH��HVSHFLILFDQGR�OD�GXUDFLyQ��2EVHUYDGD�OD�
PD\RU� LQFLGHQFLD� GHO� XVR�GH� FRQWHQFLRQHV�HQ� ILQHV� GH� VHPDQD� \� GXUDQWH� OD� QRFKH�� VH�
LQFLGLUi�VREUH�HVWD�FXHVWLyQ�HQ�OD�HYDOXDFLyQ�SDUD�DOHMDU�PRWLYRV�HFRQyPLFRV�R�GH�-�/$*.�
TXH�SXHGDQ�FRQGLFLRQDU�VX�XVR�

/D�5HFRPHQGDFLyQ�Q�����GHO�&RPLWp�GH�%LRpWLFD�GLVSRQH�DO�HIHFWR�TXH�¨OD�LQGLFDFLyQ��
HO�XVR�\�HO�WLSR�GH�FRQWHQFLyQ�KDEUiQ�GH�VHU�UHJLVWUDGRV�VLHPSUH�HQ�OD�KLVWRULD�FOtQLFD�R�
GRFXPHQWR�HTXLYDOHQWH©�

�4XHࡀ��� VH� UHVSHWH� OD� QRUPDWLYD� VREUH� FRQVHQWLPLHQWR� LQIRUPDGR�� FRQ� HVSHFLDO�
LQWHUpV�HQ�ORV�VXSXHVWRV�GH�SHUVRQDV�TXH�QR�SXHGHQ�FRQVHQWLU�SRU�Vt�PLVPDV�R�SUHFLVDQ�
GH�DSR\RV�SDUD�SUHVWDUOR�

$� WDOHV� HIHFWRV�� OD� SUiFWLFD� GH� UHFDEDU� VLPSOHV� FRQVHQWLPLHQWRV� HQ� EODQFR� GHO�
SDFLHQWH�R�GH�ORV�IDPLOLDUHV��FRQ�JHQpULFDV�PHQFLRQHV�D�OD�QHFHVLGDG�OOHJDGR�HO�FDVR�GHO�
XVR�GH�OD�FRQWHQFLyQ��GHEHUi�FRQVLGHUDUVH�FRQWUDULD�D�OD�QRUPDWLYD�

(Q�DUDV�D�SURPRYHU�XQ�PRGHOR�UHVSHWXRVR�FRQ� OD�GLJQLGDG�GH� OD�SHUVRQD��FHQWUDGR�
HQ� HOOD� \� OLEUH� GH� VXMHFLRQHV�� VLQ� SHUMXLFLR� GH� TXH� QR� VHD� HO� SULQFLSDO� REMHWLYR� GH� ODV�
LQVSHFFLRQHV� \� YLVLWDV� D� ORV� FHQWURV� \� VLHPSUH� TXH� HOOR� IXHUD� SRVLEOH�� ORV�DV� 6UHV��DV��
)LVFDOHV�UHFRJHUiQ�HQ�VXV�DFWDV�

L�ࡀ/D� GLVSRQLELOLGDG� GH� PHGLGDV� \� DFWLYLGDGHV� SUHYHQWLYDV�� FXLGDGRUDV�� R�
UHKDELOLWDGRUDV��RULHQWDGDV�D�SURFXUDU�ELHQHVWDU�D�OD�SHUVRQD�TXH�GLVLSDQ�R�GLVPLQX\HQ�OD�
LQFLGHQFLD�GHO�UHFXUVR�D�OD�FRQWHQFLyQ�\�TXH�PHMRUDQ�OD�FDOLGDG�GH�YLGD�GH�OD�SHUVRQD�

LL�ࡀ/D�H[LVWHQFLD�GH�SODQHV�HVSHFtILFRV�GH�PHMRUD�GH�OD�XWLOL]DFLyQ�GH�FRQWHQFLRQHV�R�
SODQ�GH�FHQWUR�GH�HOLPLQDFLyQ�

LLL�ࡀ/DV�DFWLYLGDGHV�GHVDUUROODGDV�R�SURJUDPDGDV�SDUD�OD�IRUPDFLyQ�\�VHQVLELOL]DFLyQ�
GHO�SHUVRQDO�HQFDUJDGR�GH�DSOLFDUODV�

LY�ࡀ/D� FRQIRUPDFLyQ� GH� JUXSRV� PXOWLGLVFLSOLQDUHV�� FRQ� LQWHUYHQFLyQ� GH� WRGRV� ORV�
SURIHVLRQDOHV� LQYROXFUDGRV�� GH� OD� SHUVRQD� \� GH� OD� ILJXUD� GH� DSR\R�� DVt� FRPR� GH� VXV�
IDPLOLDUHV�� VHUtD� XQ� PRGHOR� D� WRPDU� HQ� FXHQWD� SDUD� PD\RU� JDUDQWtD� GH� ORV� GHUHFKRV�
KXPDQRV�FRPSURPHWLGRV�

Y�ࡀ/D�UHDOL]DFLyQ�GH�DQiOLVLV� LQWHJUDO�GH�FXDOTXLHU� LQFLGHQWH�JUDYH� �GDxR�R�PXHUWH��
SURGXFLGR� SRU� XQD� FRQWHQFLyQ�� D� PRGR� GH� ¨HYHQWR� FHQWLQHOD©�� FRPR� SDUWH� GH� XQD�
SUiFWLFD�GH�PHMRUD�SURJUHVLYD�HQ�ODV�SUiFWLFDV�\�HQ�OD�RUJDQL]DFLyQ���*$)/��*(($..$*)�*)�
���- �$/�/$*)�*!�	 �'/#��- ��-"�)$5�/$*).��

$VLPLVPR�� ORV�DV� 6UHV��DV�� )LVFDOHV� RILFLDUiQ� D� ORV� VHUYLFLRV� GH� LQVSHFFLyQ�
FRPSHWHQWHV� D� ILQ� GH� TXH� LQIRUPHQ� VREUH� DTXHOORV� FHQWURV� LQVSHFFLRQDGRV� SRU� GLFKRV�
VHUYLFLRV�HQ�ORV�TXH�KD\DQ�GHWHFWDGR�HO�XVR�GH�VXMHFLRQHV�VLQ�DGHFXDUVH�D�ORV�SULQFLSLRV�
LQIRUPDGRUHV�GH�ORV�SURWRFRORV�DSOLFDEOHV��HQ�FRQFUHWR��DXVHQFLD�GH�SUHVFULSFLyQ�PpGLFD��
FRQWURO� SHULyGLFR�� VXSHUYLVLyQ� \� GRFXPHQWDFLyQ�� 6HUi� RSRUWXQR� VROLFLWDU� OD� UHPLVLyQ� D�
)LVFDOtD�GH�DTXHOODV�TXHMDV�TXH�VH�KD\DQ�UHFLELGR�GH�XVXDULRV�R�IDPLOLDUHV�UHODFLRQDGDV�
FRQ�HO� HPSOHR�GH� FRQWHQFLRQHV�� WDQWR�HQ�HO� SURSLR� VHUYLFLR�GH� LQVSHFFLyQ� FRPR�HQ� ORV�
VHUYLFLRV�GH�DWHQFLyQ�DO�SDFLHQWH�GH�ODV�$GPLQLVWUDFLRQHV�FRQ�FRPSHWHQFLD�HQ�HO�VHFWRU�

5HVSHFWR�GH�DTXHOORV�FHQWURV�GH�ORV�TXH�QR�VH�GLVSRQJD�GH�LQIRUPDFLyQ�DFWXDOL]DGD��
ORV�DV�6UHV��DV��)LVFDOHV� LQWHUHVDUiQ�GH� OD�GLUHFFLyQ�GHO�FHQWUR�R� UHVLGHQFLD� OD� UHPLVLyQ�
SHULyGLFD�GHO� OLVWDGR�GH� FRQWHQFLRQHV�DSOLFDGDV�� WLSR�GH� VXMHFLyQ�XWLOL]DGD�� SUHVFULSFLyQ�
PpGLFD��GXUDFLyQ��FRQWUROHV�UHDOL]DGRV�\�FRQVHQWLPLHQWRV�LQIRUPDGRV�H[LJLGRV��FRSLD�GHO�
SURWRFROR�GH�DGRSFLyQ�GH�VXMHFLRQHV�PHFiQLFDV�H�LQLFLDWLYDV�KDFLD�HO�PRGHOR�EDVDGR�HQ�
GHUHFKRV�KXPDQRV��$VLPLVPR��GHEHUi�VROLFLWDUVH�OD�UHPLVLyQ�GH�DTXHOODV�TXHMDV�TXH�VH�
KD\DQ�UHFLELGR�GH�XVXDULRV�R�IDPLOLDUHV�UHODFLRQDGDV�FRQ�HO�HPSOHR�GH�FRQWHQFLRQHV�

&XDQGR� SRU� FRPXQLFDFLyQ� GH� ORV� FHQWURV� R� SRU� FXDOTXLHU� YtD� VH� OOHJDUD� D� WHQHU�
FRQRFLPLHQWR� GH� OD� DSOLFDFLyQ� GH� XQD� VXMHFLyQ� TXH� QR� VH� DMXVWH� D� OD� QRUPDWLYD� \�
SULQFLSLRV� DSOLFDEOHV�� ORV�DV� 6UHV��DV�� ILVFDOHV� SRGUiQ� SURPRYHU� HO� HMHUFLFLR� GH� ODV�
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IDFXOWDGHV� MXGLFLDOHV� GH� FRQWURO� \� YLJLODQFLD� WDQWR� GH� OD� JXDUGD� GH� KHFKR� FRPR� GH� OD�
FXUDWHOD�SRU�PHGLR�GHO�RSRUWXQR�H[SHGLHQWH�GH�MXULVGLFFLyQ�YROXQWDULD��DUWV������\�����&&�
\� DUWV�� ����� ��� ������ ����� /-9��� 7DPELpQ� SRGUiQ� LQVWDU� OD� VXSHUYLVLyQ� MXGLFLDO� GHO�
LQWHUQDPLHQWR��UHTXLULHQGR�OD�HPLVLyQ�GH�LQIRUPHV�DFWXDOL]DGRV��SXGLpQGRVH�VROLFLWDU�SRU�
HO�OD�ILVFDO�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV� 3�DUW������/(&��TXH�HQ�ORV�VXSXHVWRV�GH�
LQWHUQDPLHQWR�LQYROXQWDULR�SRU�DSOLFDFLyQ�GHO�DUW������/(&��FRUUHVSRQGHUi�VROLFLWDU�DQWH�OD�
DXWRULGDG�MXGLFLDO�HQFDUJDGD�GH�VX�VXSHUYLVLyQ�

$WHQGLGD� OD� HQWLGDG� GH� ORV� KHFKRV�� VH� SURFHGHUi� D� FRPXQLFDUORV� DO� yUJDQR�
VDQFLRQDGRU� FRUUHVSRQGLHQWH�� VL� ORV� PLVPRV� SXGLHUDQ� VXEVXPLUVH� HQ� XQD� LQIUDFFLyQ�
DGPLQLVWUDWLYD�

'HEH�UHFRUGDUVH�DTXt�TXH�VL�ELHQ�QR�H[LVWH�XQD�QRUPD�JHQHUDO�H[SUHVD�DO�UHVSHFWR�\�
VRODPHQWH� HQ� FDVRV� FRQFUHWRV� OD� OH\� SUHYp� TXH� HO� 0LQLVWHULR� )LVFDO� FRPXQLTXH� D� OD�
DXWRULGDG�DGPLQLVWUDWLYD�H[WUHPRV�GH�ORV�TXH�WHQJDQ�FRQRFLPLHQWR�\�GH�ORV�TXH�SXHGDQ�
GHULYDUVH� FRQVHFXHQFLDV� DGPLQLVWUDWLYR�VDQFLRQDGRUDV�� FDEH� GH� HVWD� UHJXODFLyQ�
IUDJPHQWDULD� H[WUDHU� XQ� SULQFLSLR� JHQHUDO� GH� FRPXQLFDFLyQ� LQWHURUJiQLFD� R�
LQWHULQVWLWXFLRQDO��,QVWUXFFLRQHV�GH�OD�)*(�Q~P������������������\���������&LUFXODUHV�GH�
OD�)*(�Q~P�����������������\���������

6L� ORV� KHFKRV� SXGLHUDQ� VHU� FRQVWLWXWLYRV� GH� LQIUDFFLyQ� SHQDO�� VH� SURFHGHUi� D� OD�
LQFRDFLyQ�GH� ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH� LQYHVWLJDFLyQ��8QD�FRQWHQFLyQ� ItVLFD�R�
TXtPLFD� UHDOL]DGD� FRPSOHWDPHQWH� DO� PDUJHQ� GH� ORV� SULQFLSLRV� HQXQFLDGRV� SXHGH� VHU�
VXVFHSWLEOH�GH�WLSLILFDUVH�FRPR�WUDWRV�GHJUDGDQWHV�GHO�DUW��������&3�R�GHOLWR�GH�PDOWUDWR�
GHO�Q~P����GHO�PLVPR�SUHFHSWR��(O�DUW��������&3� LQFOX\H��GHQWUR�GH� ORV�VXMHWRV�SDVLYRV�
GHO� WLSR� GH� PDOWUDWR� KDELWXDO�� D� ODV� SHUVRQDV� TXH� SRU� VX� HVSHFLDO� YXOQHUDELOLGDG� VH�
HQFXHQWUDQ�VRPHWLGDV�D�FXVWRGLD�R�JXDUGD�HQ�FHQWURV�S~EOLFRV�R�SULYDGRV�

/RV�DFFLGHQWHV�R�GHFHVRV�GH�SHUVRQDV�HQ�HO�FRQWH[WR�GH�XQD�FRQWHQFLyQ�GHEHUiQ�VHU�
REMHWR� GH� LQYHVWLJDFLyQ�� LQVWDQGR� OD� LQPHGLDWD� MXGLFLDOL]DFLyQ� HQ� FDVR� GH� TXH� IXHUD�
QHFHVDULR� VROLFLWDU� OD� DGRSFLyQ� GH�PHGLGDV� FDXWHODUHV� R� OD� SUiFWLFD� GH� GLOLJHQFLDV� TXH�
SUHFLVHQ�DXWRUL]DFLyQ�MXGLFLDO�

�Q�HO�PDUFR�GH�OD�FRRSHUDFLyQ�LQWHULQVWLWXFLRQDO)ࡀ���

'HQWUR� GH� ODV� IXQFLRQHV� GH� FRRUGLQDFLyQ� DWULEXLGDV� D� ORV�DV� 6UHV��DV�� )LVFDOHV�
'HOHJDGRV�DV� DXWRQyPLFRV�DV� SRU� OD� ,QVWUXFFLyQ� GH� OD� )*(� Q~P�� �������� VREUH� ODV�
IXQFLRQHV� GHO� ILVFDO� GHOHJDGR� GH� OD� HVSHFLDOLGDG� FLYLO� \� GH� SURWHFFLyQ� MXUtGLFD� GH� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� ODV� FRPXQLGDGHV� DXWyQRPDV�� VH� UHVDOWDURQ� WDQWR� OD�
FRRUGLQDFLyQ� \� XQLILFDFLyQ� GH� FULWHULRV� GH� DFWXDFLyQ� GH� ORV� ILVFDOHV� GHVWLQDGRV� HQ� OD�
&RPXQLGDG�$XWyQRPD�HQ�HO�GHVSDFKR�GH�SURFHGLPLHQWRV�FLYLOHV�\�HQ�HO�WUDWDPLHQWR�OHJDO�
GH�OD�SURWHFFLyQ�MXUtGLFD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�OD�SDUWLFLSDFLyQ�HQ�ORV�
PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�FRQ�FRPSHWHQFLDV�HQ�OD�
PDWHULD�

(VWD�FRRUGLQDFLyQ�VH�WRUQD�LPSUHVFLQGLEOH�\�KD�JHQHUDGR�LQGXGDEOHV�IUXWRV�WDQWR�HQ�
HVWD�PDWHULD� �SRU� HMHPSOR�� HQ� ORV� SURWRFRORV� GH� LQJUHVRV� LQYROXQWDULRV� HQ� XQLGDGHV� GH�
KRVSLWDOL]DFLyQ�SVLTXLiWULFD��FRPR�HQ�RWUDV�UDPDV�GH�OD�SURWHFFLyQ�MXUtGLFD�GH�FROHFWLYRV�
YXOQHUDEOHV��/D�FLWDGD�LQVWUXFFLyQ�UHFXHUGD�H[SUHVDPHQWH�OD�,QVWUXFFLyQ�GH�OD�)*(�Q~P��
�������� GH� �� GH� PD\R�� VREUH� UpJLPHQ� MXUtGLFR� TXH� GHEH� GH� UHJLU� SDUD� HO� LQJUHVR� GH�
SHUVRQDV� HQ� UHVLGHQFLDV� GH� OD� WHUFHUD� HGDG�� TXH� UHFRPHQGDED� OD� QHFHVLGDG� GH�
FRRUGLQDFLyQ� FRQ� ORV� VHUYLFLRV� GH� LQVSHFFLyQ� DGPLQLVWUDWLYRV� GH� ODV� &RPXQLGDGHV�
$XWyQRPDV�SDUD� OD�FRPXQLFDFLyQ�DO� ILVFDO�GH�DTXHOODV�GHILFLHQFLDV�REVHUYDGDV�SRU�VXV�
SURSLRV�VHUYLFLRV�GH�LQVSHFFLyQ��SRU�VL�GH�HOODV�SXGLHUD�GHULYDUVH�UHVSRQVDELOLGDG�SHQDO�

3RU�VX�SDUWH��HO�DUW�������&'3'�UHFRJH� OD�QHFHVLGDG�GH�HVWDEOHFHU�PHFDQLVPRV�GH�
FRRUGLQDFLyQ� SDUD� IDFLOLWDU� OD� DGRSFLyQ� GH� PHGLGDV� UHODWLYDV� D� OD� DSOLFDFLyQ� GH� OD�
&RQYHQFLyQ�� FX\R� DUW�� ���G�� H[LJH� D� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� TXH� SUHVWHQ� D� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG� DWHQFLyQ� GH� OD� PLVPD� FDOLGDG� TXH� D� ODV� GHPiV� SHUVRQDV�
VREUH� OD� EDVH� GH� XQ� FRQVHQWLPLHQWR� OLEUH� H� LQIRUPDGR�� HQWUH� RWUDV� IRUPDV�PHGLDQWH� OD�
VHQVLELOL]DFLyQ� UHVSHFWR� GH� ORV� GHUHFKRV� KXPDQRV�� OD� GLJQLGDG�� OD� DXWRQRPtD� \� ODV�
QHFHVLGDGHV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� D� WUDYpV� GH� OD� FDSDFLWDFLyQ� \� OD�
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IDFXOWDGHV� MXGLFLDOHV� GH� FRQWURO� \� YLJLODQFLD� WDQWR� GH� OD� JXDUGD� GH� KHFKR� FRPR� GH� OD�
FXUDWHOD�SRU�PHGLR�GHO�RSRUWXQR�H[SHGLHQWH�GH�MXULVGLFFLyQ�YROXQWDULD��DUWV������\�����&&�
\� DUWV�� ����� ��� ������ ����� /-9��� 7DPELpQ� SRGUiQ� LQVWDU� OD� VXSHUYLVLyQ� MXGLFLDO� GHO�
LQWHUQDPLHQWR��UHTXLULHQGR�OD�HPLVLyQ�GH�LQIRUPHV�DFWXDOL]DGRV��SXGLpQGRVH�VROLFLWDU�SRU�
HO�OD�ILVFDO�OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV� 3�DUW������/(&��TXH�HQ�ORV�VXSXHVWRV�GH�
LQWHUQDPLHQWR�LQYROXQWDULR�SRU�DSOLFDFLyQ�GHO�DUW������/(&��FRUUHVSRQGHUi�VROLFLWDU�DQWH�OD�
DXWRULGDG�MXGLFLDO�HQFDUJDGD�GH�VX�VXSHUYLVLyQ�

$WHQGLGD� OD� HQWLGDG� GH� ORV� KHFKRV�� VH� SURFHGHUi� D� FRPXQLFDUORV� DO� yUJDQR�
VDQFLRQDGRU� FRUUHVSRQGLHQWH�� VL� ORV� PLVPRV� SXGLHUDQ� VXEVXPLUVH� HQ� XQD� LQIUDFFLyQ�
DGPLQLVWUDWLYD�

'HEH�UHFRUGDUVH�DTXt�TXH�VL�ELHQ�QR�H[LVWH�XQD�QRUPD�JHQHUDO�H[SUHVD�DO�UHVSHFWR�\�
VRODPHQWH� HQ� FDVRV� FRQFUHWRV� OD� OH\� SUHYp� TXH� HO� 0LQLVWHULR� )LVFDO� FRPXQLTXH� D� OD�
DXWRULGDG�DGPLQLVWUDWLYD�H[WUHPRV�GH�ORV�TXH�WHQJDQ�FRQRFLPLHQWR�\�GH�ORV�TXH�SXHGDQ�
GHULYDUVH� FRQVHFXHQFLDV� DGPLQLVWUDWLYR�VDQFLRQDGRUDV�� FDEH� GH� HVWD� UHJXODFLyQ�
IUDJPHQWDULD� H[WUDHU� XQ� SULQFLSLR� JHQHUDO� GH� FRPXQLFDFLyQ� LQWHURUJiQLFD� R�
LQWHULQVWLWXFLRQDO��,QVWUXFFLRQHV�GH�OD�)*(�Q~P������������������\���������&LUFXODUHV�GH�
OD�)*(�Q~P�����������������\���������

6L� ORV� KHFKRV� SXGLHUDQ� VHU� FRQVWLWXWLYRV� GH� LQIUDFFLyQ� SHQDO�� VH� SURFHGHUi� D� OD�
LQFRDFLyQ�GH� ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH� LQYHVWLJDFLyQ��8QD�FRQWHQFLyQ� ItVLFD�R�
TXtPLFD� UHDOL]DGD� FRPSOHWDPHQWH� DO� PDUJHQ� GH� ORV� SULQFLSLRV� HQXQFLDGRV� SXHGH� VHU�
VXVFHSWLEOH�GH�WLSLILFDUVH�FRPR�WUDWRV�GHJUDGDQWHV�GHO�DUW��������&3�R�GHOLWR�GH�PDOWUDWR�
GHO�Q~P����GHO�PLVPR�SUHFHSWR��(O�DUW��������&3� LQFOX\H��GHQWUR�GH� ORV�VXMHWRV�SDVLYRV�
GHO� WLSR� GH� PDOWUDWR� KDELWXDO�� D� ODV� SHUVRQDV� TXH� SRU� VX� HVSHFLDO� YXOQHUDELOLGDG� VH�
HQFXHQWUDQ�VRPHWLGDV�D�FXVWRGLD�R�JXDUGD�HQ�FHQWURV�S~EOLFRV�R�SULYDGRV�

/RV�DFFLGHQWHV�R�GHFHVRV�GH�SHUVRQDV�HQ�HO�FRQWH[WR�GH�XQD�FRQWHQFLyQ�GHEHUiQ�VHU�
REMHWR� GH� LQYHVWLJDFLyQ�� LQVWDQGR� OD� LQPHGLDWD� MXGLFLDOL]DFLyQ� HQ� FDVR� GH� TXH� IXHUD�
QHFHVDULR� VROLFLWDU� OD� DGRSFLyQ� GH�PHGLGDV� FDXWHODUHV� R� OD� SUiFWLFD� GH� GLOLJHQFLDV� TXH�
SUHFLVHQ�DXWRUL]DFLyQ�MXGLFLDO�

�Q�HO�PDUFR�GH�OD�FRRSHUDFLyQ�LQWHULQVWLWXFLRQDO)ࡀ���

'HQWUR� GH� ODV� IXQFLRQHV� GH� FRRUGLQDFLyQ� DWULEXLGDV� D� ORV�DV� 6UHV��DV�� )LVFDOHV�
'HOHJDGRV�DV� DXWRQyPLFRV�DV� SRU� OD� ,QVWUXFFLyQ� GH� OD� )*(� Q~P�� �������� VREUH� ODV�
IXQFLRQHV� GHO� ILVFDO� GHOHJDGR� GH� OD� HVSHFLDOLGDG� FLYLO� \� GH� SURWHFFLyQ� MXUtGLFD� GH� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG� GH� ODV� FRPXQLGDGHV� DXWyQRPDV�� VH� UHVDOWDURQ� WDQWR� OD�
FRRUGLQDFLyQ� \� XQLILFDFLyQ� GH� FULWHULRV� GH� DFWXDFLyQ� GH� ORV� ILVFDOHV� GHVWLQDGRV� HQ� OD�
&RPXQLGDG�$XWyQRPD�HQ�HO�GHVSDFKR�GH�SURFHGLPLHQWRV�FLYLOHV�\�HQ�HO�WUDWDPLHQWR�OHJDO�
GH�OD�SURWHFFLyQ�MXUtGLFD�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�OD�SDUWLFLSDFLyQ�HQ�ORV�
PHFDQLVPRV�GH�FRRUGLQDFLyQ�FRQ�ODV�DXWRULGDGHV�DGPLQLVWUDWLYDV�FRQ�FRPSHWHQFLDV�HQ�OD�
PDWHULD�

(VWD�FRRUGLQDFLyQ�VH�WRUQD�LPSUHVFLQGLEOH�\�KD�JHQHUDGR�LQGXGDEOHV�IUXWRV�WDQWR�HQ�
HVWD�PDWHULD� �SRU� HMHPSOR�� HQ� ORV� SURWRFRORV� GH� LQJUHVRV� LQYROXQWDULRV� HQ� XQLGDGHV� GH�
KRVSLWDOL]DFLyQ�SVLTXLiWULFD��FRPR�HQ�RWUDV�UDPDV�GH�OD�SURWHFFLyQ�MXUtGLFD�GH�FROHFWLYRV�
YXOQHUDEOHV��/D�FLWDGD�LQVWUXFFLyQ�UHFXHUGD�H[SUHVDPHQWH�OD�,QVWUXFFLyQ�GH�OD�)*(�Q~P��
�������� GH� �� GH� PD\R�� VREUH� UpJLPHQ� MXUtGLFR� TXH� GHEH� GH� UHJLU� SDUD� HO� LQJUHVR� GH�
SHUVRQDV� HQ� UHVLGHQFLDV� GH� OD� WHUFHUD� HGDG�� TXH� UHFRPHQGDED� OD� QHFHVLGDG� GH�
FRRUGLQDFLyQ� FRQ� ORV� VHUYLFLRV� GH� LQVSHFFLyQ� DGPLQLVWUDWLYRV� GH� ODV� &RPXQLGDGHV�
$XWyQRPDV�SDUD� OD�FRPXQLFDFLyQ�DO� ILVFDO�GH�DTXHOODV�GHILFLHQFLDV�REVHUYDGDV�SRU�VXV�
SURSLRV�VHUYLFLRV�GH�LQVSHFFLyQ��SRU�VL�GH�HOODV�SXGLHUD�GHULYDUVH�UHVSRQVDELOLGDG�SHQDO�

3RU�VX�SDUWH��HO�DUW�������&'3'�UHFRJH� OD�QHFHVLGDG�GH�HVWDEOHFHU�PHFDQLVPRV�GH�
FRRUGLQDFLyQ� SDUD� IDFLOLWDU� OD� DGRSFLyQ� GH� PHGLGDV� UHODWLYDV� D� OD� DSOLFDFLyQ� GH� OD�
&RQYHQFLyQ�� FX\R� DUW�� ���G�� H[LJH� D� ORV� SURIHVLRQDOHV� GH� OD� VDOXG� TXH� SUHVWHQ� D� ODV�
SHUVRQDV� FRQ� GLVFDSDFLGDG� DWHQFLyQ� GH� OD� PLVPD� FDOLGDG� TXH� D� ODV� GHPiV� SHUVRQDV�
VREUH� OD� EDVH� GH� XQ� FRQVHQWLPLHQWR� OLEUH� H� LQIRUPDGR�� HQWUH� RWUDV� IRUPDV�PHGLDQWH� OD�
VHQVLELOL]DFLyQ� UHVSHFWR� GH� ORV� GHUHFKRV� KXPDQRV�� OD� GLJQLGDG�� OD� DXWRQRPtD� \� ODV�
QHFHVLGDGHV� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� D� WUDYpV� GH� OD� FDSDFLWDFLyQ� \� OD�
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SURPXOJDFLyQ� GH� QRUPDV� pWLFDV� SDUD� OD� DWHQFLyQ� GH� OD� VDOXG� HQ� ORV� iPELWRV� S~EOLFR� \�
SULYDGR�

/RV�DV� 6UHV��DV�� )LVFDOHV� 'HOHJDGRV�DV� DXWRQyPLFRV�DV� LPSXOVDUiQ�� GHQWUR� GHO�
PDUFR� GH� VXV� FRPSHWHQFLDV�� ODV� DFWXDFLRQHV� GH� FRRUGLQDFLyQ� QHFHVDULDV� FRQ� ORV�
GLYHUVRV�VHUYLFLRV�GH�LQVSHFFLyQ�DIHFWDGRV��VDQLGDG�\�VHUYLFLRV�VRFLDOHV��FRQ�OD�ILQDOLGDG�
GH� SULRUL]DU� HO� FRQWURO� HILFD]� GHO� XVR� GH� VXMHFLRQHV� SRU� SDUWH� WDQWR� GH� ORV� FHQWURV�
UHVLGHQFLDOHV�GH�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRPR�ODV�XQLGDGHV�SVLTXLiWULFDV�
\�VDQLWDULDV�

$VLPLVPR�� ORV�DV� 6UHV��DV�� )LVFDOHV� 'HOHJDGRV�DV� DXWRQyPLFRV�DV� LQIRUPDUiQ�
DQXDOPHQWH� D� ORV�ODV� )LVFDOHV� 6XSHULRUHV� \� DO�OD� )LVFDO� GH� 6DOD� &RRUGLQDGRU�D� GH� ORV�
VHUYLFLRV� GH� SURWHFFLyQ� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� \�PD\RUHV� VREUH� HO� XVR� GH�
FRQWHQFLRQHV�HQ�ORV�iPELWRV�VDQLWDULR�\�VRFLDO�HQ�HO�UHVSHFWLYR�WHUULWRULR�

<c஢�'İ0.0'��� �1$" )�$�

/D� SUHVHQWH� LQVWUXFFLyQ� QR� DIHFWD� D� OD� YLJHQFLD� GH� ODV� FLUFXODUHV� H� LQVWUXFFLRQHV�
DQWHULRUHV� HQ� OR� TXH� QR� UHVXOWH� H[SUHVDPHQWH� DIHFWDGR� SRU� OD� QXHYD� UHJXODFLyQ� GH� OD�
/H\���������GH���GH�MXQLR�

=c஢�*)�'0.$*) .

�LVFDO�RVWHQWD�UHVSHFWR�GH�ODV(�Q�HO�PDUFR�GH�OD�IXQFLyQ�WXLWLYD�TXH�HO�0LQLVWHULR)ࡀ���
SHUVRQDV�PD\RUHV�\�R�FRQ�GLVFDSDFLGDG��ORV�DV�6UHV��DV��)LVFDOHV�YHODUiQ�SRU�HO�HIHFWLYR�
UHFRQRFLPLHQWR� \� VDOYDJXDUGD� GH� VX� GLJQLGDG� HQ� UHODFLyQ� FRQ� HO� XVR� FRQWHQFLRQHV� R�
VXMHFLRQHV�ItVLFDV�\�R�IDUPDFROyJLFDV�D�ODV�TXH�SXHGDQ�YHUVH�VRPHWLGRV�

�RV/ࡀ��� SULQFLSLRV� EiVLFRV� TXH� KDQ� GH� RULHQWDU� OD� XWLOL]DFLyQ� GH� FRQWHQFLRQHV� HQ�
XQLGDGHV�SVLTXLiWULFDV�R�GH�VDOXG�PHQWDO�\�HQ�FHQWURV� UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�
VHUiQ�ORV�GH�FXLGDGR��H[FHSFLRQDOLGDG��QHFHVLGDG�DSUHFLDGD�SRU�SUHVFULSFLyQ�IDFXOWDWLYD��
SURSRUFLRQDOLGDG�� SURYLVLRQDOLGDG� \� SURKLELFLyQ� GH� H[FHVR�� FRQVWLWX\HQGR� HO�
UHFRQRFLPLHQWR� GH� OD� GLJQLGDG� \� OD� SURPRFLyQ� GH� OD� DXWRQRPtD� GH� OD� SHUVRQD� HO� HMH�
YHUWHEUDGRU�HQ�OD�LQWHUSUHWDFLyQ�GH�WRGD�HVWD�PDWHULD�

�Q�HO�FXUVR�GH�ODV�LQVSHFFLRQHV�TXH�UHDOLFHQ�D�XQLGDGHV�SVLTXLiWULFDV�R�GH�VDOXG)ࡀ���
PHQWDO� \� HQ� FHQWURV� UHVLGHQFLDOHV� \�R� VRFLRVDQLWDULRV� GH� SHUVRQDV� PD\RUHV� \�R� FRQ�
GLVFDSDFLGDG�� ORV�DV� 6UHV��DV�� )LVFDOHV� FRPSUREDUiQ� OD� DSOLFDFLyQ� TXH� KD\D� SRGLGR�
HIHFWXDUVH�GH�PHGLGDV�GH�FRQWHQFLyQ�FRQIRUPH�D�ODV�VLJXLHQWHV�SDXWDV�

L�1ࡀDGLH� GHEH� VHU� VRPHWLGR� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R�
WUDWDPLHQWR� IDUPDFROyJLFR� VLQ� SUHYLD� SUHVFULSFLyQ� IDFXOWDWLYD� HQ� FDGD� FDVR�� VDOYR� TXH�
H[LVWD�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�GH�OD�SHUVRQD�R�GH�WHUFHURV��(Q�HVWH�FDVR��OR�
DFRUGDUi�HO�SURIHVLRQDO�UHVSRQVDEOH�FRQIRUPH�DO�SURWRFROR�FRUUHVSRQGLHQWH��VLQ�SHUMXLFLR�
GH�OD�UDWLILFDFLyQ�\�R�UHFWLILFDFLyQ�SRVWHULRU�GHO�WLWXODU�

LL�3ࡀDUD� OD� DSOLFDFLyQ� GH� XQD� FRQWHQFLyQ� VHUi� LPSUHVFLQGLEOH� OD� SUHVWDFLyQ� GH�
FRQVHQWLPLHQWR� LQIRUPDGR� SRU� HO� SDFLHQWH� R�� HQ� VX� FDVR�� SRU� VX� UHSUHVHQWDQWH� OHJDO��
FRQIRUPH�D�ODV�SUHYLVLRQHV�GH�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�UHJXODGRUD�GH�
OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ� FOtQLFD�� FRQ� ODV� H[FHSFLRQHV� SUHYLVWDV� HQ� OD� PLVPD�� (O� FRQVHQWLPLHQWR�
LQIRUPDGR� GHEHUi� VHU� H[SOLFLWR� SDUD� FDGD� VLWXDFLyQ� \� SDUD� FDGD� SHUVRQD�� \� UHIHULGR� DO�
PRPHQWR� HQ� TXH� VH� YD� D� WRPDU� OD� GHFLVLyQ�� QR� VLHQGR� YiOLGRV� ORV� FRQVHQWLPLHQWRV�
JHQpULFRV�QL�ORV�GLIHULGRV�HQ�HO�WLHPSR�

LLL�ࡀ(O� FHQWUR� GHEH� GLVSRQHU� GH� XQ� SURWRFROR� SDUD� HO� XVR� GH� ODV� VXMHFLRQHV� TXH�
SUHYHD�WDQWR�OD� LQGLFDFLyQ�FRPR�HO�SURFHGLPLHQWR�GH�LQVWDXUDFLyQ�GH�ODV�FRQWHQFLRQHV�\�
VX�VXSHUYLVLyQ��'HEHQ�HVWDEOHFHUVH�SDXWDV�GH�YLJLODQFLD�SHUPDQHQWH�GH�HVD�PHGLGD�\�HO�
HVWDEOHFLPLHQWR�GH�FRQWUROHV�SHULyGLFRV�D�ILQ�GH�GHWHUPLQDU�VX�FRQWLQXLGDG�

LY�ࡀ/D� FRUUHFWD� GRFXPHQWDFLyQ� GH� OD�PHGLGD� DSOLFDGD� UHVSHFWR� GH� FDGD� SDFLHQWH��
HVSHFLILFDQGR�OD�LQGLFDFLyQ��HO�XVR�\�WLSR�GH�FRQWHQFLyQ�\�VX�GXUDFLyQ�
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SURPXOJDFLyQ� GH� QRUPDV� pWLFDV� SDUD� OD� DWHQFLyQ� GH� OD� VDOXG� HQ� ORV� iPELWRV� S~EOLFR� \�
SULYDGR�

/RV�DV� 6UHV��DV�� )LVFDOHV� 'HOHJDGRV�DV� DXWRQyPLFRV�DV� LPSXOVDUiQ�� GHQWUR� GHO�
PDUFR� GH� VXV� FRPSHWHQFLDV�� ODV� DFWXDFLRQHV� GH� FRRUGLQDFLyQ� QHFHVDULDV� FRQ� ORV�
GLYHUVRV�VHUYLFLRV�GH�LQVSHFFLyQ�DIHFWDGRV��VDQLGDG�\�VHUYLFLRV�VRFLDOHV��FRQ�OD�ILQDOLGDG�
GH� SULRUL]DU� HO� FRQWURO� HILFD]� GHO� XVR� GH� VXMHFLRQHV� SRU� SDUWH� WDQWR� GH� ORV� FHQWURV�
UHVLGHQFLDOHV�GH�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDG�FRPR�ODV�XQLGDGHV�SVLTXLiWULFDV�
\�VDQLWDULDV�

$VLPLVPR�� ORV�DV� 6UHV��DV�� )LVFDOHV� 'HOHJDGRV�DV� DXWRQyPLFRV�DV� LQIRUPDUiQ�
DQXDOPHQWH� D� ORV�ODV� )LVFDOHV� 6XSHULRUHV� \� DO�OD� )LVFDO� GH� 6DOD� &RRUGLQDGRU�D� GH� ORV�
VHUYLFLRV� GH� SURWHFFLyQ� GH� ODV� SHUVRQDV� FRQ� GLVFDSDFLGDG� \�PD\RUHV� VREUH� HO� XVR� GH�
FRQWHQFLRQHV�HQ�ORV�iPELWRV�VDQLWDULR�\�VRFLDO�HQ�HO�UHVSHFWLYR�WHUULWRULR�

<c஢�'İ0.0'��� �1$" )�$�

/D� SUHVHQWH� LQVWUXFFLyQ� QR� DIHFWD� D� OD� YLJHQFLD� GH� ODV� FLUFXODUHV� H� LQVWUXFFLRQHV�
DQWHULRUHV� HQ� OR� TXH� QR� UHVXOWH� H[SUHVDPHQWH� DIHFWDGR� SRU� OD� QXHYD� UHJXODFLyQ� GH� OD�
/H\���������GH���GH�MXQLR�

=c஢�*)�'0.$*) .

�LVFDO�RVWHQWD�UHVSHFWR�GH�ODV(�Q�HO�PDUFR�GH�OD�IXQFLyQ�WXLWLYD�TXH�HO�0LQLVWHULR)ࡀ���
SHUVRQDV�PD\RUHV�\�R�FRQ�GLVFDSDFLGDG��ORV�DV�6UHV��DV��)LVFDOHV�YHODUiQ�SRU�HO�HIHFWLYR�
UHFRQRFLPLHQWR� \� VDOYDJXDUGD� GH� VX� GLJQLGDG� HQ� UHODFLyQ� FRQ� HO� XVR� FRQWHQFLRQHV� R�
VXMHFLRQHV�ItVLFDV�\�R�IDUPDFROyJLFDV�D�ODV�TXH�SXHGDQ�YHUVH�VRPHWLGRV�

�RV/ࡀ��� SULQFLSLRV� EiVLFRV� TXH� KDQ� GH� RULHQWDU� OD� XWLOL]DFLyQ� GH� FRQWHQFLRQHV� HQ�
XQLGDGHV�SVLTXLiWULFDV�R�GH�VDOXG�PHQWDO�\�HQ�FHQWURV� UHVLGHQFLDOHV�\�R�VRFLRVDQLWDULRV�
VHUiQ�ORV�GH�FXLGDGR��H[FHSFLRQDOLGDG��QHFHVLGDG�DSUHFLDGD�SRU�SUHVFULSFLyQ�IDFXOWDWLYD��
SURSRUFLRQDOLGDG�� SURYLVLRQDOLGDG� \� SURKLELFLyQ� GH� H[FHVR�� FRQVWLWX\HQGR� HO�
UHFRQRFLPLHQWR� GH� OD� GLJQLGDG� \� OD� SURPRFLyQ� GH� OD� DXWRQRPtD� GH� OD� SHUVRQD� HO� HMH�
YHUWHEUDGRU�HQ�OD�LQWHUSUHWDFLyQ�GH�WRGD�HVWD�PDWHULD�

�Q�HO�FXUVR�GH�ODV�LQVSHFFLRQHV�TXH�UHDOLFHQ�D�XQLGDGHV�SVLTXLiWULFDV�R�GH�VDOXG)ࡀ���
PHQWDO� \� HQ� FHQWURV� UHVLGHQFLDOHV� \�R� VRFLRVDQLWDULRV� GH� SHUVRQDV� PD\RUHV� \�R� FRQ�
GLVFDSDFLGDG�� ORV�DV� 6UHV��DV�� )LVFDOHV� FRPSUREDUiQ� OD� DSOLFDFLyQ� TXH� KD\D� SRGLGR�
HIHFWXDUVH�GH�PHGLGDV�GH�FRQWHQFLyQ�FRQIRUPH�D�ODV�VLJXLHQWHV�SDXWDV�

L�1ࡀDGLH� GHEH� VHU� VRPHWLGR� D� QLQJ~Q� WLSR� GH� LQPRYLOL]DFLyQ� R� UHVWULFFLyQ� ItVLFD� R�
WUDWDPLHQWR� IDUPDFROyJLFR� VLQ� SUHYLD� SUHVFULSFLyQ� IDFXOWDWLYD� HQ� FDGD� FDVR�� VDOYR� TXH�
H[LVWD�SHOLJUR�LQPLQHQWH�SDUD�OD�VHJXULGDG�GH�OD�SHUVRQD�R�GH�WHUFHURV��(Q�HVWH�FDVR��OR�
DFRUGDUi�HO�SURIHVLRQDO�UHVSRQVDEOH�FRQIRUPH�DO�SURWRFROR�FRUUHVSRQGLHQWH��VLQ�SHUMXLFLR�
GH�OD�UDWLILFDFLyQ�\�R�UHFWLILFDFLyQ�SRVWHULRU�GHO�WLWXODU�

LL�3ࡀDUD� OD� DSOLFDFLyQ� GH� XQD� FRQWHQFLyQ� VHUi� LPSUHVFLQGLEOH� OD� SUHVWDFLyQ� GH�
FRQVHQWLPLHQWR� LQIRUPDGR� SRU� HO� SDFLHQWH� R�� HQ� VX� FDVR�� SRU� VX� UHSUHVHQWDQWH� OHJDO��
FRQIRUPH�D�ODV�SUHYLVLRQHV�GH�OD�/H\����������GH����GH�QRYLHPEUH��EiVLFD�UHJXODGRUD�GH�
OD� DXWRQRPtD� GHO� SDFLHQWH� \� GH� GHUHFKRV� \� REOLJDFLRQHV� HQ� PDWHULD� GH� LQIRUPDFLyQ� \�
GRFXPHQWDFLyQ� FOtQLFD�� FRQ� ODV� H[FHSFLRQHV� SUHYLVWDV� HQ� OD� PLVPD�� (O� FRQVHQWLPLHQWR�
LQIRUPDGR� GHEHUi� VHU� H[SOLFLWR� SDUD� FDGD� VLWXDFLyQ� \� SDUD� FDGD� SHUVRQD�� \� UHIHULGR� DO�
PRPHQWR� HQ� TXH� VH� YD� D� WRPDU� OD� GHFLVLyQ�� QR� VLHQGR� YiOLGRV� ORV� FRQVHQWLPLHQWRV�
JHQpULFRV�QL�ORV�GLIHULGRV�HQ�HO�WLHPSR�

LLL�ࡀ(O� FHQWUR� GHEH� GLVSRQHU� GH� XQ� SURWRFROR� SDUD� HO� XVR� GH� ODV� VXMHFLRQHV� TXH�
SUHYHD�WDQWR�OD� LQGLFDFLyQ�FRPR�HO�SURFHGLPLHQWR�GH�LQVWDXUDFLyQ�GH�ODV�FRQWHQFLRQHV�\�
VX�VXSHUYLVLyQ��'HEHQ�HVWDEOHFHUVH�SDXWDV�GH�YLJLODQFLD�SHUPDQHQWH�GH�HVD�PHGLGD�\�HO�
HVWDEOHFLPLHQWR�GH�FRQWUROHV�SHULyGLFRV�D�ILQ�GH�GHWHUPLQDU�VX�FRQWLQXLGDG�

LY�ࡀ/D� FRUUHFWD� GRFXPHQWDFLyQ� GH� OD�PHGLGD� DSOLFDGD� UHVSHFWR� GH� FDGD� SDFLHQWH��
HVSHFLILFDQGR�OD�LQGLFDFLyQ��HO�XVR�\�WLSR�GH�FRQWHQFLyQ�\�VX�GXUDFLyQ�
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�RV�DV�6UHV��DV��)LVFDOHV�RILFLDUiQ�D�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�FRPSHWHQWHV�D/ࡀ���
ILQ�GH�TXH�OHV�LQIRUPHQ�VREUH�DTXHOORV�FHQWURV�LQVSHFFLRQDGRV�SRU�GLFKRV�VHUYLFLRV�HQ�ORV�
TXH�KD\DQ�GHWHFWDGR�HO�XVR�GH�VXMHFLRQHV�VLQ�DGHFXDUVH�D�ORV�SULQFLSLRV�LQIRUPDGRUHV�GH�
ORV� SURWRFRORV� DSOLFDEOHV�� HQ� FRQFUHWR�� DXVHQFLD� GH� SUHVFULSFLyQ� PpGLFD�� FRQWURO�
SHULyGLFR��VXSHUYLVLyQ�\�GRFXPHQWDFLyQ�

�5HVSHFWRࡀ��� GH� DTXHOORV� FHQWURV� GH� ORV� TXH� QR� VH� GLVSRQJD� GH� LQIRUPDFLyQ�
DFWXDOL]DGD�� ORV�DV� 6UHV��DV�� )LVFDOHV� GHEHUiQ� LQWHUHVDU� GH� OD� GLUHFFLyQ� GHO� FHQWUR� R�
UHVLGHQFLD� OD� UHPLVLyQ�SHULyGLFD�GHO� OLVWDGR�GH�FRQWHQFLRQHV�DSOLFDGDV�� WLSR�GH�VXMHFLyQ�
XWLOL]DGD�� SUHVFULSFLyQ� PpGLFD�� GXUDFLyQ�� FRQWUROHV� UHDOL]DGRV�� FRQVHQWLPLHQWRV�
LQIRUPDGRV�H[LJLGRV�\�FRSLD�GHO�SURWRFROR�GH�DGRSFLyQ�GH�VXMHFLRQHV�PHFiQLFDV�

�6L�SRU�OD�FRPXQLFDFLyQ�GHO�FHQWUR�R�UHVLGHQFLD�R�SRU�FXDOTXLHU�RWUD�YtD�VH�OOHJDUDࡀ���
D� WHQHU�FRQRFLPLHQWR�GH� OD�DSOLFDFLyQ�GH�XQD�VXMHFLyQ�HQ�FRQGLFLRQHV�TXH� LPSOLTXH�XQ�
LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�R�VXV�SULQFLSLRV�LQVSLUDGRUHV��HO�0LQLVWHULR�)LVFDO�
SRGUi�SURPRYHU�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�MXGLFLDOHV�GH�FRQWURO�\�YLJLODQFLD�WDQWR�GH�OD�
JXDUGD�GH�KHFKR�FRPR�GH�OD�FXUDWHOD�SRU�PHGLR�GHO�RSRUWXQR�H[SHGLHQWH�GH�MXULVGLFFLyQ�
YROXQWDULD��DUWV������\�����&&�\�DUWV���������������\������/-9���7DPELpQ�SRGUiQ�LQVWDU�OD�
VXSHUYLVLyQ� MXGLFLDO� GHO� LQWHUQDPLHQWR�� UHTXLULHQGR� OD� HPLVLyQ� GH� LQIRUPHV� DFWXDOL]DGRV��
SXGLpQGRVH�VROLFLWDU�SRU�HO�OD� ILVFDO� OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV� 3�DUW������/(&��
TXH� HQ� ORV� VXSXHVWRV� GH� LQWHUQDPLHQWR� LQYROXQWDULR� SRU� DSOLFDFLyQ� GHO� DUW�� ���� /(&��
FRUUHVSRQGHUi�VROLFLWDU�DQWH�OD�DXWRULGDG�MXGLFLDO�HQFDUJDGD�GH�VX�VXSHUYLVLyQ�

�6Lࡀ��� VH� SXVLHUH� GH� PDQLILHVWR� XQD� XWLOL]DFLyQ� GHVYLDGD� GH� ORV� PHGLRV� GH�
FRQWHQFLyQ�� DWHQGLGD� OD� HQWLGDG� GH� ORV� KHFKRV�� VH� FRPXQLFDUi� DO� yUJDQR� VDQFLRQDGRU�
FRUUHVSRQGLHQWH��VL�ORV�PLVPRV�SXGLHUDQ�VXEVXPLUVH�HQ�XQD�LQIUDFFLyQ�DGPLQLVWUDWLYD�

6L� ORV� KHFKRV� SXGLHUDQ� VHU� FRQVWLWXWLYRV� GH� LQIUDFFLyQ� SHQDO�� VH� SURFHGHUi� D� OD�
LQFRDFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�

�RV�DV�6UHV��DV��)LVFDOHV�'HOHJDGRV�DV�DXWRQyPLFRV�DV/ࡀ��� LPSXOVDUiQ��GHQWUR�GHO�
PDUFR� GH� VXV� FRPSHWHQFLDV�� ODV� DFWXDFLRQHV� GH� FRRUGLQDFLyQ� QHFHVDULDV� FRQ� ORV�
GLYHUVRV�VHUYLFLRV�GH�LQVSHFFLyQ�DIHFWDGRV��VDQLGDG�\�VHUYLFLRV�VRFLDOHV��FRQ�OD�ILQDOLGDG�
GH� SULRUL]DU� HO� FRQWURO� HILFD]� GHO� XVR� GH� VXMHFLRQHV� SRU� SDUWH� WDQWR� GH� ORV� FHQWURV�
UHVLGHQFLDOHV�GH�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�ODV�XQLGDGHV�SVLTXLiWULFDV�
\�VDQLWDULDV��$VLPLVPR��LQIRUPDUiQ�DQXDOPHQWH�D�ORV�)LVFDOHV�6XSHULRUHV�\�DO�D�OD�)LVFDO�
GH�6DOD�&RRUGLQDGRU�D�GH�ORV�VHUYLFLRV�GH�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�
PD\RUHV�VREUH�HO�XVR�GH�FRQWHQFLRQHV�HQ�ORV�iPELWRV�VDQLWDULR�\�VRFLDO�HQ�HO�UHVSHFWLYR�
WHUULWRULR�

(Q� UD]yQ� GH� WRGR� OR� H[SXHVWR�� FRQ� HO� SURSyVLWR� GH� FXPSOLU� ODV� REOLJDFLRQHV� TXH�
QXHVWUR�RUGHQDPLHQWR� MXUtGLFR� LPSRQH�DO�0LQLVWHULR�3~EOLFR�HQ�JDUDQWtD�GH� ORV�GHUHFKRV�
GH� ODV� SHUVRQDV� XVXDULDV�SDFLHQWHV� GH� FHQWURV� UHVLGHQFLDOHV� \�R� VRFLRVDQLWDULRV� \�
XQLGDGHV� SVLTXLiWULFDV�� ORV�DV� 6UHV��DV�� )LVFDOHV� VH� DWHQGUiQ� HQ� OR� VXFHVLYR� D� ODV�
SUHVFULSFLRQHV�GH�OD�SUHVHQWH�LQVWUXFFLyQ�

0DGULG�� ��� GH� HQHUR� GH� �����°/D� )LVFDO� *HQHUDO� GHO� (VWDGR�� 'RORUHV� 'HOJDGR�
*DUFtD�
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�RV�DV�6UHV��DV��)LVFDOHV�RILFLDUiQ�D�ORV�VHUYLFLRV�GH�LQVSHFFLyQ�FRPSHWHQWHV�D/ࡀ���
ILQ�GH�TXH�OHV�LQIRUPHQ�VREUH�DTXHOORV�FHQWURV�LQVSHFFLRQDGRV�SRU�GLFKRV�VHUYLFLRV�HQ�ORV�
TXH�KD\DQ�GHWHFWDGR�HO�XVR�GH�VXMHFLRQHV�VLQ�DGHFXDUVH�D�ORV�SULQFLSLRV�LQIRUPDGRUHV�GH�
ORV� SURWRFRORV� DSOLFDEOHV�� HQ� FRQFUHWR�� DXVHQFLD� GH� SUHVFULSFLyQ� PpGLFD�� FRQWURO�
SHULyGLFR��VXSHUYLVLyQ�\�GRFXPHQWDFLyQ�

�5HVSHFWRࡀ��� GH� DTXHOORV� FHQWURV� GH� ORV� TXH� QR� VH� GLVSRQJD� GH� LQIRUPDFLyQ�
DFWXDOL]DGD�� ORV�DV� 6UHV��DV�� )LVFDOHV� GHEHUiQ� LQWHUHVDU� GH� OD� GLUHFFLyQ� GHO� FHQWUR� R�
UHVLGHQFLD� OD� UHPLVLyQ�SHULyGLFD�GHO� OLVWDGR�GH�FRQWHQFLRQHV�DSOLFDGDV�� WLSR�GH�VXMHFLyQ�
XWLOL]DGD�� SUHVFULSFLyQ� PpGLFD�� GXUDFLyQ�� FRQWUROHV� UHDOL]DGRV�� FRQVHQWLPLHQWRV�
LQIRUPDGRV�H[LJLGRV�\�FRSLD�GHO�SURWRFROR�GH�DGRSFLyQ�GH�VXMHFLRQHV�PHFiQLFDV�

�6L�SRU�OD�FRPXQLFDFLyQ�GHO�FHQWUR�R�UHVLGHQFLD�R�SRU�FXDOTXLHU�RWUD�YtD�VH�OOHJDUDࡀ���
D� WHQHU�FRQRFLPLHQWR�GH� OD�DSOLFDFLyQ�GH�XQD�VXMHFLyQ�HQ�FRQGLFLRQHV�TXH� LPSOLTXH�XQ�
LQFXPSOLPLHQWR�GH�OD�QRUPDWLYD�YLJHQWH�R�VXV�SULQFLSLRV�LQVSLUDGRUHV��HO�0LQLVWHULR�)LVFDO�
SRGUi�SURPRYHU�HO�HMHUFLFLR�GH�ODV�IDFXOWDGHV�MXGLFLDOHV�GH�FRQWURO�\�YLJLODQFLD�WDQWR�GH�OD�
JXDUGD�GH�KHFKR�FRPR�GH�OD�FXUDWHOD�SRU�PHGLR�GHO�RSRUWXQR�H[SHGLHQWH�GH�MXULVGLFFLyQ�
YROXQWDULD��DUWV������\�����&&�\�DUWV���������������\������/-9���7DPELpQ�SRGUiQ�LQVWDU�OD�
VXSHUYLVLyQ� MXGLFLDO� GHO� LQWHUQDPLHQWR�� UHTXLULHQGR� OD� HPLVLyQ� GH� LQIRUPHV� DFWXDOL]DGRV��
SXGLpQGRVH�VROLFLWDU�SRU�HO�OD� ILVFDO� OD�DGRSFLyQ�GH�PHGLGDV�FDXWHODUHV� 3�DUW������/(&��
TXH� HQ� ORV� VXSXHVWRV� GH� LQWHUQDPLHQWR� LQYROXQWDULR� SRU� DSOLFDFLyQ� GHO� DUW�� ���� /(&��
FRUUHVSRQGHUi�VROLFLWDU�DQWH�OD�DXWRULGDG�MXGLFLDO�HQFDUJDGD�GH�VX�VXSHUYLVLyQ�

�6Lࡀ��� VH� SXVLHUH� GH� PDQLILHVWR� XQD� XWLOL]DFLyQ� GHVYLDGD� GH� ORV� PHGLRV� GH�
FRQWHQFLyQ�� DWHQGLGD� OD� HQWLGDG� GH� ORV� KHFKRV�� VH� FRPXQLFDUi� DO� yUJDQR� VDQFLRQDGRU�
FRUUHVSRQGLHQWH��VL�ORV�PLVPRV�SXGLHUDQ�VXEVXPLUVH�HQ�XQD�LQIUDFFLyQ�DGPLQLVWUDWLYD�

6L� ORV� KHFKRV� SXGLHUDQ� VHU� FRQVWLWXWLYRV� GH� LQIUDFFLyQ� SHQDO�� VH� SURFHGHUi� D� OD�
LQFRDFLyQ�GH�ODV�FRUUHVSRQGLHQWHV�GLOLJHQFLDV�GH�LQYHVWLJDFLyQ�

�RV�DV�6UHV��DV��)LVFDOHV�'HOHJDGRV�DV�DXWRQyPLFRV�DV/ࡀ��� LPSXOVDUiQ��GHQWUR�GHO�
PDUFR� GH� VXV� FRPSHWHQFLDV�� ODV� DFWXDFLRQHV� GH� FRRUGLQDFLyQ� QHFHVDULDV� FRQ� ORV�
GLYHUVRV�VHUYLFLRV�GH�LQVSHFFLyQ�DIHFWDGRV��VDQLGDG�\�VHUYLFLRV�VRFLDOHV��FRQ�OD�ILQDOLGDG�
GH� SULRUL]DU� HO� FRQWURO� HILFD]� GHO� XVR� GH� VXMHFLRQHV� SRU� SDUWH� WDQWR� GH� ORV� FHQWURV�
UHVLGHQFLDOHV�GH�PD\RUHV�\�SHUVRQDV�FRQ�GLVFDSDFLGDG��FRPR�ODV�XQLGDGHV�SVLTXLiWULFDV�
\�VDQLWDULDV��$VLPLVPR��LQIRUPDUiQ�DQXDOPHQWH�D�ORV�)LVFDOHV�6XSHULRUHV�\�DO�D�OD�)LVFDO�
GH�6DOD�&RRUGLQDGRU�D�GH�ORV�VHUYLFLRV�GH�SURWHFFLyQ�GH�ODV�SHUVRQDV�FRQ�GLVFDSDFLGDG�\�
PD\RUHV�VREUH�HO�XVR�GH�FRQWHQFLRQHV�HQ�ORV�iPELWRV�VDQLWDULR�\�VRFLDO�HQ�HO�UHVSHFWLYR�
WHUULWRULR�

(Q� UD]yQ� GH� WRGR� OR� H[SXHVWR�� FRQ� HO� SURSyVLWR� GH� FXPSOLU� ODV� REOLJDFLRQHV� TXH�
QXHVWUR�RUGHQDPLHQWR� MXUtGLFR� LPSRQH�DO�0LQLVWHULR�3~EOLFR�HQ�JDUDQWtD�GH� ORV�GHUHFKRV�
GH� ODV� SHUVRQDV� XVXDULDV�SDFLHQWHV� GH� FHQWURV� UHVLGHQFLDOHV� \�R� VRFLRVDQLWDULRV� \�
XQLGDGHV� SVLTXLiWULFDV�� ORV�DV� 6UHV��DV�� )LVFDOHV� VH� DWHQGUiQ� HQ� OR� VXFHVLYR� D� ODV�
SUHVFULSFLRQHV�GH�OD�SUHVHQWH�LQVWUXFFLyQ�

0DGULG�� ��� GH� HQHUR� GH� �����°/D� )LVFDO� *HQHUDO� GHO� (VWDGR�� 'RORUHV� 'HOJDGR�
*DUFtD�
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